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SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo GHFUHRDIWP\LQLVWRIDMARNSHQVYDWXBRQFH
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHQDIX QI8 V o
7TRWDO
6 HPEo 6 HFUHMDOSWP\L Q LV \WH@NIULR@L@OWXNUAD QFH
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHQDIX QI8 V o
7TRWDO

6 HBEb 6HFUHRWDIGWP\LQLVWRIWKEBRVXUDQFH
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3DJIHRI
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHQDIX QI8 V o
7TRWDO
6 H Bo 7UXDVQ8HFR Q FLORPMLLVR/Q R Q
SHUVRBOOLFHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@: .
7TRWDO
6 HPo $IHQRIGLIJLWHNY LFRFPXQLFDMXRRVUPDWLRQ
WHFKQRORJ\
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:

6 S H FIIXIDAS V

, QW HUWHIDYX Q& V
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7TRWDO
6 HPEo JLOQDOQ D QD JHEKGWHNMED QDIJHPHQW
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
, QW HUHQDIX QI8 V o
7TRWDO
6 HPEo JLOQDODEOBWD QDIJHRHQMMRRIHDUWDO WLRQV
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 HPEo +XPDUHVRXREFHYVDWLRQV
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV
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*H Q HIXXI@:
6 S H H X V
, QW HWUHIDIX Q& V
, QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo +XPDUHVRXYHAHBRSHUDWLRQV
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HWUHIDIX Q& V
7TRWDO
6 HPEo +XPDUHVRXHFS Y EHGHIEWYOQHVYV
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 HPEo /ILEUDULHYV

SHUVRRBOOLFHYV
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3DJHRI
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXD@:
6 S H FIIXIDABG V
)HG HXDG V
, QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPEo 7TDIDGPLQLVWUDWLRQ FROOHFWLRQ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
, QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo % XLO ®OEEd Y MHLUY DARGHRLQLVWUDWLRQ
SHUVRBOOLFHV

2SHUDINSBOQVHYV
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7TRWDO
6RXWRHANQGYV
, QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPEo % XLO ®OEd QY MHUY HFKHM QHHULQJ
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
7TRWDO
6 HPEo % XLO ®OEH Y HUHDWY (¢ HM)HHIOISWB®HFWYV
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
, QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPEo % XLO ®OEd QY MHLUY ILEH R U PERMQAWRIQU V

SHUVRRBOOLFHYV



%,//1$63%$66('%<7+(+286( +
3DJHRI
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
7UDQVSRMQ@OWLRQ
6 S H FIIXIDABG V
7TRWDO
6HB6 % XL O ®IQOQ HAHLY ISPFHM KDV LQJ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
,QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo % XL O ®IQQEd QY MHLY ISRHAWWHOLWOY L FH V
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV

* H Q HIXIAB
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, QW HUHQDIX QI8 V -
7TRWDO
6 HPFo % XL O ®IQYHEQ AMHLY IFR-EYH Q W H U
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 HPEo % XL O ®IQYd QY MHLY U BHY DA D J HPHHIQYAL F H V
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 H Bo % X L O ®IQQH Q@ MHRY U A B WXDJES@RE H U W\
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV

(Q W H U S QIGWH
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7TRWDO
6 HPEo % XL O ®IQIEQ AMHLY LVAVHRYYWHSQRS HU W\
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHQDIX QI8 V o
7TRWDO
6 HPEo % XL O ®IEEQ MHLY ISFHR'SPI D@D IJHPHQW
SHUVRBOOYLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 HPEo % XLO®OEHQY MHUY LHHRMSDFH
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV

, QW HUWHIDYX Q& V
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,(QWHUGHSW U W@WIPIW D O

7TRWDO

6HB ([HFXWRLMHIRYHURRUMM

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO

6RXWRANQGYV

* H Q HIXIAB

,(QWHUGHSW U W@WIPIW D O

7RWDO
6HB  /HJLV OBRXIONH O
3SHUVRBDWOLFHV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIGG
7RWDO
6HB /HJLVODWXUH
3SHUVRBDWOLFHV
2SHUDMNSBQVHV

7TRWDO

+
S3DJHRI
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6RXWRANQGYV

* H Q HIXIAB

7TRWDO

6 HBEb /HILVOIDNRYRWWERQRORJ\

3HUVRBDOLFHYV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIGG

7TRWDO

6 HPo -RLQWFR® PLWWHH

3HUVRBDOLFHYV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIGG
7RWDO
6HB  6HUJDMUWYV
3HUVRBDOLFHYV
2SHUDMNSBQVHV

7TRWDO

+
3DJHRI
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BRXWRAKQGV
*H Q HIXIAB
7RWDO
6HB /LHXWHRDIQWQRU
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
7RWDO
BRXWRAK QG YV
*H Q HIXIAB _
7RWDO
6HB $XGLRIRFFRXQW YV
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
7RWDO
BRXWRANK QG YV
*H Q HIXIAB
6 S H AIXIMG V
, QW HUHILDIX 816 V
7RWDO
6HB 6WDWUHIDVXUHU

SHUVRRBOOLFHYV
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2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
, QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo 6 W DWWHH D WOQUFIOUDS PRISH U W\
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
3 U L YSDXWIBWR V KK\QNG V
7TRWDO
6 HPEo SOHUPRQ\WWWLUHNPWE ®
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
3 HQVW R RX\QG V

7TRWDO
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6 HPEo OXQLFHEBORUWHHNVIJUHYWE W
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
3 HQ VW R RX\QG V
7TRWDO
6 HPEo SOHUPRBRBQYVJIRHVWERREUWVLRQ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo 6 W W BJRHUD DE\R RWG/
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:

6 S H FIIXIDAS V
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,QWHUGHS\W UIV@WIGW B O
7RWDO
6HB 926+SUHYERDUG
3SHUVRBDWOLFHV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIGG
,QWHUGHS\W UIV@WIGW B O
7RWDO
6 H B (WKERWPPLVVLRQ
3SHUVRBDWOLFHV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
QW HUHIDYIX 16 V
7RWDO
6HB6 +RPHR ZWHED W H
*UDQW YV
7RWDO

6RXWRANQGYV

+
S3DJHRI
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*H Q HIXDM®@s
7TRWDO
6 HBb SHQWHBEDWH
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXDM®@s

7TRWDO

+
3DJHRI

6 HBEb 7DGHSDUWMDE\ED Q@Y \DWD \PH Q WV

*UDQWYV
7TRWDO
6RXWRHNQGYV
*H Q HIXDM®@s
7TRWDO
6 HBEb OXQLFEXDXWGAIW
*UDQWYV
7TRWDO
6RXWRHNQGV
*H Q HIXDM®@s
7TRWDO

6 HBEb SD\PHR@MRWD[HYV
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*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo SD\PHD@MVRMWD[BHRQWSHOLHU
*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo SD\PHR@MRMWD[HRUUHHFWHEIR®QDNL HV
*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo TRWBQHRNXBUQPHQW
6RXWRHANQGYV
*H Q HIXI@:

TUDQVSRMWOGWLRQ
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6 HBEb

6 HBEb

6 S H AIXIMGG V

)H G HIXDG V

, QW HUHILDIX 816 V

,QWHUGHS\W UIN@WIGW B O

(QW H U QIGWH

3 HQ VW R R\Q/\G V

3 U L YIXWISWR V ROQIG V
7RWDO

$W W RIHIH\UD O

3SHUVRBDWOLFHV

2SHUDMNSBQVHV

*UDQW YV
7RWDO

6RXWRAN QG V

*H Q HIXIGG

6 S H AIXIMG V

7REDFERG

)H G HIXDG V

,QWHUGHS\W UIV@WIGW B O
7RWDO

IHUPRRYBIWHUVLRQ

+
S3DJHRI
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SHUVRBDWOLFHYV
*UDQWYV
7RWDO
BRXWRAK QG YV
*H Q HIXIAB
6 S H FI XIS V

7TRWDO

6HBG 'HIHQGHOHBRBGHFHQVH

3SHUVRBDWOLFHV
2SHUDMNSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIG

6 S H FIIXIDAS V

,(QWHUGHSW U W@WIPIW D O

7TRWDO

6 HPo '"HIHQGHQHONOLFRNGVHO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO

6RXWRANQGYV

+
S3DJHRI
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* H Q HIXIB
7TRWDO
6 HPFo -XGLFLDU\
SHUVRRBODOLFHV

2SHUDINSBQVHYV

*UDQWYV

7RWDO
BRXWRAK QG YV
*H Q HIXIGG
6 S H AIXIMG V
)HG HIXDG V
,QWHUGHSWUDN@WIGW B O
7RWDO
6HB 6WDDWWARUQH\V
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
7RWDO
BRXWRAK QG YV
*H Q HIXIGG
6 S H AIXIMG V

)HG HXDG V
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,QWHUGHSW U D/@WIHW b O .
7TRWDO
6 HPFo 6 SHHALOYOHVWAQG@DWLYH
SHUVRRBODOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
7TRWDO
6 HPEo &ULPHFWERYRFDWHYV

SHUVRRBODOLFHYV

2SHUDIWSEROQVHV

7TRWDO
6RXWKRHANQGYV
*H Q HIXDM®@s
7TRWDO
6 HBEb 6KHULIIV

SHUVRRBODOLFHYV

2SHUDIWSEROQVHV

7TRWDO
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6RXWRHANQGYV
* H Q HILXIGS
7TRWDO
6 HPEo SXEODFHMWGPLQLVWUDWLRQ
SHUVRBOWOLFHV

2SHUDINSBOQVHYV

*UDQWYV

7RWDO
6RXWRAN QG V
*H Q HIXIGG
6 S H AIXIMG V
)H G HIXDG V
,QWHUGHS\W UIV@WIGW B O
7RWDO
6HB 3 XE®DFHWNVBRGILFH
3SHUVRBDWOLFHV
2SHUDMNSBQVHV
*UDQW YV
7RWDO

6RXWRANQGYV

* H Q HIXIAB



%,//1$63%$66('%<7+(+286(

6 HBEb

6 HBEb

7UDQVSRMUQ@OGWLRQ

6 S H FIIXmAB V

)H G HIXDG V

,QWHUGHS\W UIN@WIGW B O
7RWDO

3XE®DFHRMULP MXN@BHBEWLFHYV

3SHUVRBDWOLFHV

2SHUDMSBQVHV

7TRWDO

6RXWRANQGYV

*H Q HIXIGG
6 S H FIIXmAB V
)H G HIXDG V

7RWDO
3XEODFHMRHUJARODJIHPHQW
3SHUVRBDWOLFHV
2SHUDMNSBQVHV
*UDQW YV

7TRWDO

6RXWRHNQGYV

* H Q HIXIAB

+
S3DJHRI
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6 S H FIIXIDASG V
)HG HXDG V
, QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPEo SXEVDFHMW WHD I HW\
SHUVRBOOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
)HG HXDG V
,QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo SXEVDFHVMRWUHQIWERUDWRU\
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV

*H Q HIXIM@®
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6 HBEb

6 HBEb

6 HBEb

6 S H FIIXmAB V
)H G HIXDG V
,QWHUGHS\W UIV@WIGW B O
7RWDO
OLOLWDARLQLVWUDWLRQ
3SHUVRBDWOLFHV
2SHUDMSBQVHV
*UDQW YV

7TRWDO

6RXWRHNQGYV

*H Q HIXIGG
7RWDO

0L OLWIMN U FIRFHN UD FW

3SHUVRBDWOLFHV

2SHUDMNSBQVHV

7TRWDO

6RXWRHNQGYV

* H Q HIXIAB
) HG HIXRG V
7RWDO

OLOLWIDUPAHU FIREHV UDFW

+
S3DJHRI
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SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
)HG HXDG V
7TRWDO
6 HPEo OLOLWEXWOBDRAQWHQDQFH

SHUVRRBODOLFHYV

2SHUDIWSEROQVHV

7TRWDO

6RXWRHNQGYV

*H Q HIXIM@®s

6 S HF XD V

7TRWDO
6 HBEb OLOLWIHWHDDDRNVYV
SHUVRRBODOLFHYV

2SHUDINSBOQVHYV

*UDQWYV

7TRWDO

6RXWRHNQGYV

* H Q HIXIAB
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6 S H FIIXIDASG V
)HG HXDG V
7TRWDO
6 HPEo EHQWRHHU LPHFWHR YLFHV
SHUVRRBODOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDABG V
)HG HXDG V
7TRWDO
6HB6 &ULPIMXD/BR¥BFLO
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
, QWHUGHSW U D@WIHW U O

7TRWDO
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6 HPEo $IULFXORRBEOEBD UNBDWRFLQLVWUDWLRQ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV -
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
)HG HXDG V -
7TRWDO
6 H % $JULFX ORRPIBD UNHMRRGD I HDMMERQVXPHU
SURWHFWLRQ
SHUVRBOOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
)HG HXDG V

,(QWHUGHSW U W@WIPIW D O
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7TRWDO
6 HPEo $IJULFXORRBEYAID U N BWLWYL F XCOHMWXHWDIRCE P HQ W
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
J)HGHIXDQG V
7TRWDO

6HB  $JULF X ORRBEQMD UN WYL F XUWDHWVREDGBIHPHQW
DOMSQ YLUR YMHHIZWD G VKLS

SHUVRBDWOLFHYV

2SHUDNNSBQVHYV

*UDQW YV .

7RWDO
BRXWRAK QG YV
*H Q HIXIGG
6 S H AIXIMG V

) HG HIXDQG V
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,OQWHUGHSWUDN@WIGW D O
7RWDO
6 H % $JULFXORRMGHBD UNHIHW P RBQWLFXO W& UH
(QYLURQMHEQWDO

SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
7RWDO
BRXWRAK QG YV
*H Q HIXIGG
6 S H AIXIMG V
,QWHUGHSWUDN@WIGWB O
7RWDO
6 H B $JULF X DRARKBQED U N HMDW:D @/ H U
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
*UDQW YV
7RWDO
BRXWRAK QG YV
*H Q HIXIGG
6 S H AIXIMG V

)HG HXDG V
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,QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPFo JLODQFHLDXOO DV PRQLVWUDWLRQ
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
7TRWDO
6 HPEo JLOQDQFHLDX0 EWOORQQJ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
7TRWDO
6HB )LOQDQFHDXODWYRQDQFH
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV
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6 S H FIIXIDASG V
7TRWDO
6HB6 )LQDQFH DX FWSER@YKXUDQFH
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
7TRWDO
6 HPEo JLODQFHDXOO WWERQLWLHV
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
7TRWDO
6 HPEo 6 HF U HRWDWD W H
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRANQGYV
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6 S H FIIXIDASG V
)HG HXDG V
7TRWDO
6 HPEo 3XEVHURYUHRRH X ODQWORHQ J\
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
)HG HXDG V
(QWH U QIGWH
7TRWDO
6 HPEo IHUP R WP X QALWR D GERPQGG
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V

)HG HXDG V
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7TRWDO
6 HPEo SXEGMWAFRRPPLVVLRQ
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6HB (QKDQFH®GRDUG
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo +XPDQLIJRRRPLVVLRQ
SHUVRRBODOLFHV
2SHUDWSBOQVHV
7TRWDO

6RXWRHNQGYV

* H Q HIXIAB
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J)HGHIXDQG V
7TRWDO
6 HPFo ILTXRIRWWHRPWRIILFH
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TREDPEXRG
, QWHUGHSW U D@WIHW U O
(QWH U QIGWH
7TRWDO
6 H Bo & D Q Q R R QWIRMDW G
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
6 S H H X V
7TRWDO
6 HPEo 7RWSJAR W ANFBMIURMRJEW R SHU W\

6RXWRANQGYV
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6 HBEb

6 HBEb

S3DJHRI

*H Q HIXIAB
7UDQVSRMWGWLRQ
6 S H FIIXIB V
7REDFERG
)HG HIXDG V
,QWHUGHSWUD@WIGW B O
(QW H U QIGWH

7RWDO
+X P DVH U Y IDFIHHVGRAK X P IV® U Y WVAHHAW H RVIDLUR ] V
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
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*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
)HG HXDG V
,QWHUGHSW U D@WIHW U O .
7TRWDO
6 HPEo (QYLURQPRIQWDWRDWEEDWSHURJIJUDPV
SHUVRBOOYLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V

)HG HXDG V

,(QWHUGHSW U W@WIPIW U O

7TRWDO
6 HPo 1D W XIHN/® X RPHNG

SHUVRRBOOLFHYV
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2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
7TRWDO
6 HPEo 7TRWIDOWYXHDRXUFHV
6RXWRHANQGYV
*H Q HIXI@:
6 S H FIIXIDAS V
) L VIKQZA. O GIX RIG
)HG HXDG V
,QWHUGHSW U D@WIHW U O
7TRWDO
6 HPo &RPPHORKRPP X @HY\HO R RH@QWMFRPPHUFH
DQFRPPXGHWHOR OSBHQQYLVWUDWLRQ
SHUVRBOOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO

6RXWRANQGYV
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* H Q HILKEDGB
)HG HXDG V
, QWHUGHSW U D/@WIHW b O .
7TRWDO
6HB (FRQRBHNHORSPHQW
SHUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
* H Q HIXI@B
6 S H FIXIG V
) HG HIXD V

,QWHUGHSWUDN@WIGWD O

7TRWDO

*UDQWV

7TRWDO
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) HG HIXDQG V

,(QWHUGHSW U W@WIPIW b O

6HB6 +RXVDQERPPXGQGHWHORSPHQW

SHUVREDOLFHYV
2SHUDMBBDVHV
*UDQW YV
7RWDO
BRX RANQGV
*H Q H IXBQOG
6 S H AIXIM V
) H G HIXOAG V
,QWHUGHSWUW® MIHVUNO
7RWDO
6HB 7RXUDQBDUNHWLQJ
3HUVRBDOLFHYV
2SHUDMNSBQVHV
*UDQW YV

7TRWDO
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6RXWRAN QG V
*H Q HIXIGG
)H G HIXDG V
,QWHUGHS\W UIN@WIGW B O
7RWDO
6HB 9HUP RRWERRWEH WV
*UDQW YV
7RWDO
6RXWRAN QG V
*H Q HIXIGG
7RWDO
6HB 9HUPROAVSKRQFKHVWUD
*UDQW YV
7RWDO
6RXWRAN QG V
*H Q HIXIGG
7RWDO
6HB 9HUPRQWWRBEEB W\
*UDQW YV
7RWDO

6RXWRANQGYV

+
3DJHRI
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BRXWRAN QG YV

6 S H FIIXIAB V

)HG HXDG V

6HB 9HUPRRMVLQMR QVH UYPMWL®R Q

*UDQW YV
7RWDO
BRXRANQGV
6 S H AIXIM V
) H G HIXOAG V
7RWDO
6HB 9HUPR®WD QERNGNLO
*UDQW YV
7RWDO

6RXWRANQGV

*H Q HIXIM@® .
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6 S H FIIXIAB V

)HG HXDG V

,QWHUGHSWUDN@WIGWD O

6HB6 7RWIRE®PHNGERPPXGHWHORSPHQW

BRXRANQGV
*H Q H IXBROG
6 S H AIXIM V
) H G HIXOAG V
,QWHUGHSWUW® MIHVUNO
7RWDO
6HB 7UDQVSRUMIDBBEGPLQLVWUDWLRQ
SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
*UDQWYV -
7RWDO

6RXWRANQGV
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TUDQVSRNM@®OGWLRQ
J)HGHIXDQG V
7TRWDO
6 HPEo 7UDQV SR DWDMNW\ALIRRQ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
J)HGHIXDQG V
7TRWDO
6 HPEo 7UDQVSREBWDWILIRIYV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7TUDQVSROGWRWABRRHORSPHQW
SHUVRBOOLFHV

2SHUDINSBOQVHYV
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*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7,%XQG
J)HGHIXDQG V
,QWHUGHSW U D@WIHW U O
/IRFPOWFK
7TRWDO
6 HPEo 7UDQVSRUWDWHEBRQVWUXFWLRQ
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
J)HGHIXDQG V
7TRWDO
6 HPEo 7UDQV SR PBWDOWL R/Q\DXY¥’Y H P
SHUVRBOWOLFHV
2SHUDWSBOQVHV

7TRWDO
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6RXWRHANQGYV
7UDQVSRMQ@OWLRQ
)HG HXDG V
, QWHUGHSW U D@WIHW U O .
7TRWDO
6 HPEo 7TUDQVSROGWORMASEOD® QQLQJ
SHUVRBOOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
7UDQVSRMQ@OWLRQ
)HG HXDG V
,QWHUGHSW U D@WIHW U O .
7TRWDO
6 H Bb 7UDQV SR UGNLW RRPRIQDEBS VWDLQDELOL W)
SHUVRBOOLFHV
*UDQWYV
7TRWDO
6RXWRHANQGYV

7UDQVSRMQWOWLRQ
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)H G HIXDG V
IRFPOW FK
7RWDO
6HB 7UDQVSRUWDWLRQ
3SHUVRBDWOLFHV
2SHUDMSBQVHV
7RWDO
6RXWRAN QG V
7UDQVSRMUQ@OGWLRQ
)H G HIXDG V
,QWHUGHS\W UIN@WIGW B O
IRFPOW FK
7RWDO
6HB 7UDQVSROWHMMUBQVLW
3SHUVRBDWOLFHV
2SHUDMNSBQVHV
*UDQW YV
7RWDO
6RXWRAN QG V
7UDQVSRMQ@OGWLRQ

) HG HIXDQG V

+
S3DJHRI
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,QWHUGHSW U D/@WIHW b O
7TRWDO
6 HPFo 7UDQVSRBWQWUURGI H
SHUVRBOOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
, QW HUHIDIX Q& V
7TRWDO
6 HPEo '"HS D UWPHRMWMRHKLFOHYV
SHUVRBOWOLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
7UDQVSRM@OWLRQ
)HG HXDG V
, QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo TUDQVSRWWREQWILRADWNWNUXFWXUHYV
*UDQWYV

7TRWDO
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6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7UDQVSRWRE®YILRKRAIR M\DHF KDV ¥ D CAWIIRQ BEJHD P
SHUVRBOWOLFHV
2SHUDIWERQVHV -
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
)HG HXDG V -
7TRWDO
6 HPEo 7TUDQVSRWREQWILRAMDVRDGZD\
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7TUDQVSRWREQWIRADNLGIHV
SHUVRBOWOLFHV
2SHUDWSBOQVHV

*UDQWYV
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7TRWDO
6RXWRHANQGYV
7,%XQG
J)HGHIXDQG V
/IRFPOWFK
7TRWDO
6 HPEo 7TUDQVSRWWEQWILRADEURIUDP
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7TUDQVSRWWREQRILRAMDVXS S OHPHDAWDD
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7TUDQVSRWWREQRILRKRADW D WRIQOQRQIHGHYDWWHUV
*UDQWYV

7TRWDO
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6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
7TRWDO
6 HPEo 7UDQVSRWREWILRADW D WRILH G HAUD/ VW HU YV
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
J)HGHIXDQG V
7TRWDO
6 HPEo 7UDQVSRBWOQWEREE DJDW_IRMUIRQY EHD P
SHUVRBOWOLFHV
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
TUDQVSRNM@®OGWLRQ
6 S H FIIXIDAS V
J)HGHIXDQG V
7TRWDO

6 HBEb 7UDQVSRUOGWBHOMWMMYWDEBRJIUDP



%,//1$63%$66('%<7+(+286( +
3DJHRI
2SHUDWSBOQVHV
*UDQWYV
7TRWDO
6RXWRHANQGYV
6 S H FIIXIDAS V
)HG HXDG V
,QWHUGHSW U D@WIHW U O
7TRWDO
6 HPEo 7TUDQVSRERDDWLRQ
SHUVRBOOYLFHV
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
7UDQVSRMQ@OWLRQ
7TRWDO
6 HPEo TRWADWD QVSRUWDWLRQ
6RXWRHANQGYV
7UDQVSRMQ@OWLRQ
7,%XQG
6 S H FIIXIDAS V

)HG HXDG V
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, QW HWUHIDIX Q& V
, QWHUGHSW U D/@WIHW b O
/IRFPOWFK
7TRWDO
6 HPEo '"HEWHUYLFH
2SHUDWSBOQVHV
7TRWDO
6RXWRHANQGYV
*H Q HIXI@:
7UDQVSRM@OWLRQ
7TRWDO
6 HPEo TRWEIH¥WUYLFH
6RXWRHANQGYV
*H Q HIXI@:
7UDQVSRM@OWLRQ
7TRWDO
JLVKBIOU 2QM/LBSSURSULDWLRQV
6 H Bo 0,6&(//$1(28%,6&%K($5 21(7,0¢(
$335235,%7,216

D$IJHORBGPLOQLVWQDWHHROY [IXQBMHSSURSULDWHG

IRWKROORZLQJ
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*HQ HIXIIBRU HD WSO H BIQGW

RYHWFRRSUHKWQDVWSHEQGED Fi§ D0 Q

* H Q H)XODER W KSK U SRV XS S RW WD @ Z

& RP P X GIDWHW D W\R J LEDPG

*HQHXMIBREKY MR T WAKRIRRWHQLHG

FOD LN G HWPRHO JHIPRAID JHPHOQH(0$ UHLPEXUVHPHQW

EQHUPRYWBWBOHJQJHVEFBOU IXQBMHSSURSIRIUDWHG

WHKROORZLQJ

*H Q HIXIWQ G $53%6)51REBULGJH

[ XQ GWRX S SRUMRY. QYIWHPD QVIRDAROWLRQ

*HQ HXMER W KHR P P X GIRO\RBHU PR QW

WRH G WHRMIX L MAIHRBH U W L A H DWBHREER X UV IKKSOANDB L U HF W

QHMWEHUPEQ®WL Q BIAYG X WHIG V

F'HSDUWPHXPWER VRXUGHVEBDU IXQBWH

DSSURSIBMWHWRIOG@RZLQJ

*H Q H)KIIB IR QVGH YRIKDE H U P DIX VWP H

SRVLWOKIIIHUD WILRIQMRCEBDOU 7KHSRVLAR\RQV

VKEARQ GMHKSU RAXKHKS D U WRPHHXPWHER V R X, WWOAWNEHQDYQ F H

)X QESH J L QIO Y KD DU

*HQ HIXIIB IR QREOGIHEHU P DIXIIMVBRVLWLRQ

LWKRH+52SHUDWWILRIOMDIRGEBDU  7KISRV LRARRAD O
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EHXQGHW KIS D U WRPHHPVWIE(H V R X, WDAMNE HUDIXFOHS

EHJL QIO YKkBDDU

*HOQHXERUPSOHPHRBIMW BRQDY G

OHGLADDOYAVXUDPWEHD YD L ORIEG®® H\W 5 O R) BIHWF D O

\HDU 7KISWRJBRPIME &@X Q GMIGU RAXKHKS D U WRRH Q W

+ X P D6H V R X WOAMHNEHUDNIXFEHEH J L QIORLY K 1D DU

G *HQHXMIBW KRHI L RH6 W O WHD VXU W BB DU

IRWKHUPROQMRPHBEVVLVWDTHBKH RIUDP

H * H Q H)YXOEBW KIS D U WRVH © WDLUDL WV F 1D DU

WWRX S SRR H U & RSQURHAYD\IWNRD Y HVKFHHV@WX E O L F

OLEUDULHYV

| ' HSDUWPGXEWDFHWALVEBOU [IXQBWVH

DSSURSIBMWHWRIOG@RZLQJ

*HQ HIWKEIER H [ W HRIMWDWOY H WWKITPVE U R/ K

HUJR Q RAEIFY G HWWISHORW HHA W L  BHXBW

*HQHXMIRKLULQBHQMWIFMHYGEUQ O J

ERQXWRM DWBROQAUHYZRPOAPEBDPMPHUIJHRFPXQLFDWLRQ

GLVSDWHKKHXNDW B WIRXW U WPHHPW HRIWX FFHVY M FXUXLWPHQW

RDQHPHPEHWLVGHSHD COWWXOGRQWBWSD\PHQW

RIITHWIYR SHYUHRL WHRZIW/WEBHS D\ REIBQWH[LVWLQJ

VWXGRQWEW
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J OLOLVYAGWUWPMHIOMIBOU |IXQBMHSSURSIRUDWHG

WHKROORZLQJ

*HQHMKIMARUUD QOWWR@BHBOHUPRBRRSSRUW

*URXCRRQSBRIDW LYBWE RMOLNDRE N BV YRAY K H

8669HUPREBW D QWK HIRIL A MPF

* H Q HIXIER WU D Q WRRUIIMKX QMRIUD\RAIL J KW

D®UJD Q LWXWHAR QM R B RW WIHREEHH W HAURLN RAD U

PHPRUR QWD W L RLYOMWBRR YW KHHSH RMHYHU P RGWL GHQW

DWWHQGHHYV

K&ULPLRDWIRRD FQOVEBDU IXQBMIHSSURSULDWHG

IRWKROORZLQJ

*HQ HIXIER W KHUWBRIDW K KB V H

DFFUHGS WIORMBRR/R OVKRBADIVQID OR X UVW L BXAY XD ROSPE Q W

SLORWLQJ

*H Q HIKEIER DU H F RPWDGE\D J HWP\W QWMIRPQ V X U H

HIITLFDRRR\P S QU HERN G NHDHFODERIVYBIQO DI HWH O WN L Q J

D QWH S R DYFERRIS O IPROAEAVIRRWIHPIOWBUDQ G J

*HQHXMBRUHTARYWR S PVOBRYWUDFWYV

UHO IVRUIKBF HEGEHYMHO REB AH. GWRAX GV H O RIS IR HRWG V

PDQDJHPWGWAYPD Q GIHY HRORBW @ MVIRHU W L I DROBW L R Q

PHGLFHDWOVRQQHO
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L *HQ HXmMAIBW RHI L RHWV KHIHQ GHHUHIU@M & FD O

\HDU IRWKIBDPBQDJHPWNGM P

M$IJHORBIULFXPRROQED UNHWIVW EBDU I XQGV

DUHSSURS BWHRIOGORZLQJ

*HQHWXIERKHOHKFW YW IFKOHLIHWS HFWLRQV

)X QG K EGKD/ HISW KSEK U F RIMVAWR H VXVQIQMDMEH O B WXHLGG P H Q W

WRXS SRIGIWY HO RRERAPQOHPHRWRW PR UBPIHFAW U L F

OHKLPOHD & \YIV H PV X OPWRRIW\D P

*HQHXIERUHS O D RHAVP KIHPLW WR.RG

6DIHQ@VSHMWREDVH

*HQ HXIER DJ U DWWVKOHU P B RWW D ERID\E O H

JXQBYROORZV

$ WW K@ GHS HIHOMMIKF BURMHFW
% WW K4H R QD L B\U R MDHRGAN
& WWR 519 W H USHFWM DYXER G FBBWR M H F W

*HQHXMERDIUDWERD OY D WU RMR[SD QG

DFFWBRFDORIRREDOBUP R QDNHU V

*HQHMXOQIR DJ U DVQW/IS MY DWW XBOUHIVAR XUFHV

&RQVHUYRXRLQD
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N'HSDUWPHHOWBDOWKYVFBDU [IXQBWVH

DSSURSIBMWHWIOG@RZLQJ

*HOHKIBRH[SHGEWR QB VDIDEB Q L W\

HYDOXDWIGRQV

*HQ HIXIMIBRU R YOG BMOHED W K 3B WP RRW

WISEKK U F BIOMH Q R YROIDE IXR @ WRE UDYWAE H U P DIORHRORWY K H

6RWHEKBHRJIJUDP

O*UHHERXQWDIIPRD UGBLVFBOU IXQBWVH

DSSURSIBMWHWRIOG@RZLQJ

*HQ HXMER ERVONVY RFADMEBSOHPHQWDWLRQ

RWKHUPROWRWEBIR L | RAUHS R UDNNI@) D O X B WIMRHP

9+&85(6GDWDEDVH

*HQHXDBRWKIRSOHPHRIMDWIL. RDOQFLDO

G D W DHRDOMHWVQ 8 Q

*HQHXMERW KGHH Y H O RRAW WD W X W RU L O\

UHT X+ H B 6M\KR X$JF G R FDOILERRQO

P $IHQRKXPDCHUYERHIOPVRUDBHILVEBDU IXQGV

DUHSSURS BWHRIOGORZLQJ

*HQHXMIBW KoM BDWIK JIHH FRIWKH

(PSOR\PH/YWVWDIFWRIBORDWHG FWWOIHVROYHV
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1R DPHOBWWKH %XG$BWMXVWPWQW)XQGV

UHPD LW @EDRSI L VEB DU VK JAHOWW WH Q H)IXEAS

*HQHXMIBW ISMY B WIEK J2H H. FRID

FRPSUH KIHOWH @WE&H HOMW HVRBPHQRRIORWPIM UD QW

FRPPXOQWEWRHK JD Q L [PURLYRYXISBIRW KM R/P P X Q L W\

*H Q HIXIWQ G ) H G H3HDYQAH XXPHIG

| RW KHUYBRIDW Z\R{ D81 O\RRAS D@ KHO X H BRIMH D/ W K

+XBDQESREHRIVUYBE G K EGO/MAWIR[SDWEFKEVWDQFHV

FRYHEAWGH RJUDQF PHIWHDDO@EK G L VAMUHKFEQ OGJIV

PDNWUDWHNHWYPWRWREXGDWWQHUYV

*H Q HYXIWQ G ) H G H3HDYQAH XXPHIG

WRR Q WW R 8 WHNHVH U DHOBBIV. J IF QWE XP VWD QFH V

LPSDFRHOEKMMNIHRYUBEBOREKED,' SDQGHPLF

*HQHXMER X VEBIVO R BRR® P LWPBHWKRKLQJ

IXQRROWLPEVHO BB GGXWGNW/IEKYSHRUHBQFDLG

HOLJLEHOGHWWHUPLQDWLRQV

Q *H Q HIXI®Q G ) H G H3HDYAH XPIG WR

W KHS D U WRPGHQW R B /@ RAKH\MVW KOHRZDD L WYVUN B QY EL QH V

| RW K HUWYBRIDW Z\R{ D8 O\RRAS D@ KHO X H BRIMHD/® YK

DQESRSHRJIJDDB *ORBRMREPPLWPHIBN WWKH
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'H S D U WRPHHH DV RVAKHOVAVG L FSDULRG) URDWP K HU YBRUDW Z R

\H C8U. G\RRWS D\ B0 X H BRIMHD/® WERQESS RSESHRJUDP

R'HSDUWPHHDOWKVEBDOU IXOQBMHSSURSIRIUDWHG

WHKROORZLQJ

*ORBMREPPLWPRPHIBN 'LYLVRRBDOWK

$OFRBEAGX$EXBHRJIURW KHUWARIDW Z\RH D81 \RRN

H[S DW KGO X H BRIMHD/® WHRIQES RSEHRJUDP

*HQHXMIBRHEIUD QVWRHEH U P RRXWQ GDWLRQ

IRESHFRYRKUR XWXOISRUW

*HQHXMERDKRXVYRXFEBRIJDBPLQLVWHUHG

E\WKHUP R QWR F LDBH FRRQYSHHUAL G 1D QBHY QIDUR/P W\RH

SDNRDUHFRKRBUWHV L G HIPWADRIH QW

*HQHXIERDIUDWIM UPR QREHUWY L QDO

-XVWIHARURPKD VB QD JHP B&RNOQ W L QDHXDFAH EHIQYM FHV

IRMXVIM)¥FROHWHRER QWWKEVWYGBEWRUGHU

*HQH KR W KD FRBERG XIEXBHRIJUDP

LEROQOMXQEWBR/WLPDWHGWRH Y D L OUWRRDKH

SHURHQWEBDU |RUHFOBOM QI HELUWBOWRHD OORFDWHG

L QV KEEK G DHOWI X VSNUARHHRAQOW LAMVWWIORVE V WOD @ K N H

3UHYH&QRDRIXQ RIQQWIHHNOIWMWIVYPH G FVDWVEHVRARHYV

6 HBEb D $ L
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*HOQHMKMERUW YLVRBREVWID/BERHRIJUDPV

W R E DERX E V WKDINGE EWR SGHYUHOOEHR Q' W WR JAKNAHL H V

'LYLVVROD®IO XN KIFHVR U PROQV KRVHW KKQBSSURSIWQ DWHG

DFFRUGDWRKKHNF W ERIR Y WWRHEY L VER Q D QMWH@ V

DJUKISGNL PUHD KD F O XNGUHRH FID FWFL V X\W E REMW IKI 16

IXQ®8HVFURSWIRRERHLD G LY VG XDIBEQ |RUPRPWLRQ

WIRKWFRFKHVHEYWIKRLQYYHVWRORW R-DK XDU\ WKH

LY LVVRDMGROMN PN WIRFRIR X D I96H Q B WP L WRWQH H V

$SSURS U WRNMIFROSMM PP L R @ XIPD6H U Y IDFRNBR K H

EHORWPPLW@HHBDOW®OIDUH

*HQ HXMAIBW KHS D U WRPHHH D/ K S SIR KIAV

SHILROBOJHIHRALEBOY & RIRY G L QW XEIRAPE L W W H H

S'HSDUWREBRMWOGQOQWPLOIGHMWEBDU [IXQBVH

DSSURSIBMWHWRIOG@RZLQJ

*HQHXEMIBIRP S O HW AN CBUHD 8 KH D G

3L BRW JUIXR) § K EEGK AWRQ FUPIRYW REIVYVLVWDQFH

EHOHVRWIYSKHBOUWLH[SDOYWM LJLELQGIRW KRVH

OHDB%HPE KD QU R YLLIGEAH @W\YPYHHQ W V

* H Q H)IXEAB IRK QOB Z\R AR Q W L GRAVDKAMH- R Q

<RXWKHORS®BAWH/Q&HQMW. SHORZIW D P
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*HQ HIXIIB IR QMBISEK U F RIDG K L YIFKR R O

YHKURWHKR X WK H O R SRIHRQ WRX S SRVWEGIRUPHU

IRV WKW KFMWEBW L YHHWANVDWLRQ

*HQHXMIBRG G WHNHYW L RS K H

SGYHHPDWERQ G LR RMEVE Q HEMNOVI. VWP QB HH Q F\

KRX VK RW PR WHOH Q GL PN EBDBDU

* H Q H)XDEBW KR X VR OIS R U W K O DWI

SURJWIRPS DO@EU R YAUTESJ R X @ 6 SSRHUMNIRKHRK VHK RO GV

SDUWLHALWEWQ IO V WHHURHHHRAVBEQRJIUDP

*H Q HIXIIB RU DVPWVOH U P RRORW D GWN\R

V X S SRKAFW HFDSHD & VW U YW RH BWSHH U V IRMIIR RLGOW HF XU L W\

*HQHUOWRX S SRIKIMSOHPHRI/ DWLRQ

6 DO HVERVHRP P X G DWW\ W\HAPK DIGHE L VRIKR QIO HQ TV

, QWHJIgBDWHUHE MREHWJ P R QW

*HQ HXEER DJ U DRV H YEKAIWEX YHUP R QW

WRU R YH @GXHF WAL R QAGKEHD Bi Y H R) DAV NRDDH Y @ WDHDEE R

H[SDRAGRJIUD PRMZ $ SIRHUNUW IF BV UFE ILESXR/ IMIHHOO D W H G

WERD U HVOXVEN @PD Y K M H
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*HQ HMKIIBRHE U D QVWHE) H OOH QW R U

UHVWBHRBWK L O GKRE® MWIDREH BVIRU S D P

T'HSDUWHABDEWWLVEFBOU IXOBMHSSURSIRIUDWHG

WHKROORZLQJ

*HQ HWKIMIBRHA U D QWRHEMY DRVUHN IR U F H

'HYHOR SFRHODBNG/ KIH Z P HU L/BE@RRU BH R J ULDPG

*HQHXMIBRU R WMHGHYX. G BMKRIUBOD VH G

/HDUQ@OI@ZAI DL QUARJ BIVR D EDAWVKWEBROW $f

UIDWXUBNVBXWRBABVGLVEFBODU IXQBMHSSURSULDWHG

IRWKROORZLQJ

*HQHXMERWIGH JLW IRIDDW BRBVB XUFHYV

% RDARGE XPH R QYWY EGKO/ HBW KIR QW IGQ I HW IRRDW LR Q

SHUPD QB ERRNVIFAN ODREHHUBHWRXEGV DRWDWH G

WHKIBWSHYB XWRBVIGYHM VWUILFWYV

*HQHMKMERDQ@FW VWXEXERQWIXOFWW DO O

E KXV MVIRR Q WU BURW Q V XVOERWD/AAIWWKSH) H S D B DWH RRU W

RQX S G DOMHFW WDKK W SURJBBR $FVWWOIHVRARHV

6HF D

\ *HQHMXEWOLVEBDDU WWIKHHQRKGXFDWLRQ

IRWRKRYHU QRVYWWBKWPINRQW
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\W *HQ HIKXIIBW KKH U P B (P8 K RRAW\F K HWWRKLELS R U W
FHOHERBDMWHMROKR QWYKHDVRQ
X *HOQHUXMWWRKRHUPRRWWDQER QVHUYDWLRQ

% R DWREX S STRFUML R MWKIBHOSSE F HDVQASS S R U WoRO WG

Y 7DRXUBV@WPLQLVYKOIWV L RMR KH

'HS D UWRPHDQ MW IGH. J L W IR IV\REKRJQBYV/@W RJUD P

Z 3SXEOGHBE YHBSHD UWPHIOMIBOU IXQBMHSSURSULDWHG

IRWKROORZLQJ

SHIXODWL RO L(FIHIURIR G WRSJUDGH

DO SDWKIB 6 FD YPIB Q D J HP\W@WA P

SHIXODWL RO L(FIHIURIR G WRRPSOHWH

WKHOHBEBQGDWHKHGROHEH DQG

SHIXODWL RO L(FIHIURIR G WRU BIRAO L F\

S UR S RWHEHD ROUJRGW U H DHFOCH FONHE BRRAJL F \

*HQHXMIBWR KBKEGHE YHSHD UWRBQW

JUDVPWMOH U P R BRMHIVAW ZW BN R YOWSKH WIRJIE U L GXIGIG L Q J

WBY HF KUPIGY Y UWBR S GHIFH EQ E@HY HQ X HV

[ 7UDQVSRUYWBWHKRKWORNVUDQVSRBWDWLRQ

*UHERX QWD DQWRSM WIRR@BIYHUR EHD \DLQ8SSUHI BRUH

W RKNHU D QWIRW HRD@MBH U Y L F H
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\ $JHORILILWPBOYLEHWEBODU IXQBMHSSURSULDWHG

IRWKROORZLQJ

I[URWKHFKQRRBEHUQLHPODWE. RQIRU

IHWZROMNF X UQWD V WIRCHNIQUHRDWKERR D QDQ&H V L J Q

DOQR®WHKHH S O D RHIPHHIXDWAN U D V WKIDXFCAPHQMWHRI | W Z D U H

S O D W KRQUEPHUWD KIHDWY 2RNGH F XDWW MWK LW HFW XU H

$ 7TKHIJHQRILIJLWIBOY VKB ODY M) &/KW DX J K

FRPSHWLBSURHANKBEIHQRILILWBOYVRKBRQ VE GGV

ZLWRISWMARXR O HBIVEX L S P3HHQBV 6 $f DQSURMHWW

DW R MROROW RUUHD/\WBBXENMHBNSHOPWMHSHQGHQW

UHYLHKZH HY VKD Q6 OOXIEED AR B ARG W LIRAW KWR KB K

SIJHORILIJLWIBOY L DH Y WWHEH GAKLDWH F H I7XXHEM H Q F\

RILJLWBDOYPPMWOWYRUF IROVHBIMEX L S WHKQWXBHISDUDWH

FRPSHWLSURHHVYV

% 2QFBHY HQ & RAMH WG O HFOWHD® G H S HUHG'H € W

FRPSOWWHBORILIJLWBOYVRKRYWUVDYHUEBOLWWBERUW

WWRKRLQ@WRU P DMWHKRMRY RIINVERRL WW HH

IRWJZLQYHYWRRGW W] L MAVIVOVWRIB V

DXWRPD®XHEL®R FHEYVEE LYROXWLRQV
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$ $QSURMHBW RMWIRW V K EGIX E MHBFOWV
H[SHQWHS HIHEHEEHID 6 $f IHQ GRHIEGKHOHFWHG

WKUBDPKRRPRSHWLBSURHHVYV

] *HQHIXMIBW KKG L FIRWKKGLFQBWV RUN

UHS O D FSHRMIPVIDW W [EEKOH O @ H V HDIDYEK MW O ORFDWHG

X Q W IKGI Q HEADVCH PHEIINV V HW W I)GS H S HH) SHIGW/L H Z

RXWOIKIKE % XGC3ISWMXVWPWQWGEHF

‘RUNIRUFHORSPHQW
6 H Bb :25.)25&($1' (&2120,&(9(/230(17+),6&$/
<($5 21(7,0($335235,$7,216

D(GXFDXWRRKIRUFH

IRWZLWKVVWDO®ELQJ GLOLVEFBDU WKH

DPRXQW LY SSUR SIWIRIWW H Q HIXIIBW KH H QR \

(G X F D WRMREEK U SRRINKHQ GWEPAHUJBDWKZDDWWRIUDP

HVWDEBE\E6MEHRBW KD.RVW

,QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

WRKHQHXIMWRKWHUPRYWGNYGIUW WROQFRURWKR Q

SOHUPRBBWFXRHIUULYBDQH H GBWRYMWDP DWW HGE $

T

LQLVKFBODU WRKRI LYSSURSWIRBWW H G

*HQHXMIBW KSHH QR K G X F D VMRWREEK U SRRINKGH GW® H
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+ L VWR 8 QFCHOUAAH S(GEK\F HEMR ) EWAR\X*SND BWR JU D P

FUHDWHS R MW KDMW

E&RUUHEWUROQRUFH

,QLVEBDDU W KOH RXQ W LYSSURSWUIRBWW H G

*HQ HIXIIBW KHS D U WRREHROUN H FRWY BB V SRIVRIOWUDFWLQJ

RU[SDQOGPUVWR QWU BKWM Q &RU R WOGSH U DIOWR U\

PDQDJHPUHRIWVE HR G D IPHWRKMSDUWPHQWI{V

HPSORNDHYRU G DWRKHIHS D U W PHH ICRW B G DIKBPMAS O R\HH

ZRUNIRUBE¥QWGBW U H ZQRAUNSODW HY I DXEVWMMKIRD BV R |

W KD.FWVW

F<RXWRKUNIRUFH

,QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

W KHQHXIBW KIS D U WRPHHRQ\W YDWINQSHFUHI/\R LR Q

FR QW X@GHIWE LU RXSGH CERIVR MHOHW P B B WYHHD WID@M(® U Q

SURJUIKR NKSSRRWNIBUH FiH O RIRIMIPWR XIJK FUHDWLQJ

PHD QL QDINMEU DIGHH D URE.SRIU WMRORXWDB X WWVR X J K

W K U ¥HHD WID@(® U® U W Q P D GKKER B/ KH U P R R XWV K

&RQVHUYBRWIRRIP B R WX ERIQY P RROUMNRIRPH® QG

SHVRXUFHKHAS D U VWHKHKXINAY @ IR DORIW H H PR H

3D UW QW K\ SMW KHHIVT XY H H @D GRBX/W F RIPWMKRH RIJUDP

G&OLPORVUNIRUFH
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,QLVEBDDU W IKOHP RXQ W LYSSURSIWIRBWW H G

*HQHXIMWBWKWHUP RYWGEGNYIW WRQEFRURBYVIXEEQ WRQ W

$GYDOHUHP RMRWS O HEHE VR W KDLFWW

,QLVEBDDU W KOH RXQ W LYSSURSWUIRBWW H G

*HQ HKXMIBWIKHHORKRPPHDOEBRPPXQHWAORSREQW

VXEJWRKMUPRRWND EREY QWR[S DIOMBX VL QHVYV

&R D F KSIURIJ WIRR N WKU RR B [LVW ORIV BWU YEXWIVOHVVHYV

LQWHUBGW B BFIO) PHHOMMH WINVEB RAR UNZIOWU D GHV

S HUVRRRMNRWWHREZ G O L PEDHOMWEXIWH. @ HV V

H+LIJKHGXFDWLRQ

L, QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

W KHQHXIWBW 8 LYHRBHWR R QWRHQJDJHAHQW

FRQVXOWMIHRIP B YWGEGNYGIW WROPFRURWGRQWLRQDO

IRUJLYORHRJHV S HW D G XKRRUMH HROMI H D6 XOOFW B W ©

IHUP RQWHGX F DG Vv RQ AWVKEAR ARFRAMNIRR UNOH U P RRMWVZ R

\HDDMVHIDGXDWLRQ

L, QLVEBDDU W KOH RXQ W LYSSURSWUIRBWW H G

*HQHXMIBW KOHU PR Y\ E\WR 8 OWIRN W DIEYOD VKR B RIUH Q F H

SURJUQPF VW RWOMMMKHP B W BWHY HUV LW\
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,QLVEBDU W IKOH RXQ W LYSSURSWIRPWH G

WKHQHWXXMWRKKHUP BYEWR B OWRMW DW BH#HVUKWV LLIQF D W H

' THEFEKQRQRIMH VW D EICB WK H & W KDLRVW

,QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

WKHQHXIMWBRKWHUP B YWEWH OWRHR YQLWWHVLFDO

2FF XS DOHKRRODIRKOLISIV W & &7H (K R X V HIKRFORS H

RO HVQ U RABOGIE (5W RR QNDKEDANY BF D U H®& Q

RFF XS W R QWIHRHD@EF O X®UERIL O GRKRRXG DMALIRYLIV D O

PHQWBDORKK VIFO LD WXY®&/HFFXS DEH GRY BICH QD Y&/ V

D @G YRHOXUVLQJ

L, QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

WKHQHXMWWRKBIPLYHRYH WP RVVERWR YOLGGEHL WU R D O

FO D WWMHMNXSIE Y NIHU® B DKMR O BWRKIWBEHU P RQ W

UHVLGHBMARUD QWRYWH RMU R WIBRQ K DNDRVE L O OV

,QLVEBDDU W KOH RXQ W LYSSURSWIRBWW H G

*HQHXMWBWKWHUP RYWGEGNYIW WRQEFRURBYVIXEEQ WRQ W

$GYDOHHP RERRQ WARUNH UV WRQWFWWIHVRAKRHYV

6HF L@XSSRWWWDIWHI®MWLHAXDDWHGE WKDW

SHURHARVNDQ8H U PR KXW BEBYWH G HRQYWD ICDIH

| +HDOWKPVERFM BOYARUBNIRUFH
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,QLVEBDDU W IKOHP RXQ W LYSSURSWIRPWH G

WRKHQHXIMWBRKWHUPRYWGNYGIW WROQFRURWKR Q

SOHUPRQW K LOMUAB DO WKYHD FW I) VU RYHRD QH

,QFHQBWIRYIKFDP DVWHG6 $t

,QLVEBDU W IKOHP RXQ W LYSSURSWIRMPWH G

WK HQHWXmMIWW KIS D U WPHHDMNBRKR W GBLRUQJ

HPHUJABELFDWOYSHHVRQQHO

,QLVEBDDU W KOH RXQ W LYSSURSWIRBWW H G

*HQ H)XMIBW KHH QR K XPDEH U Y WRRHI\R YROMG GLWHBQ D O

RIXQGIRW KD DV WY KINHHBDJL P IWHHRUGH HIDHR Y BRIUN TR U F H

& RR U G ISRIVWRRUIWHRMWWWHEHE H QR & X P D6H U Y 2F H\RH

+HDRQWEBHIRBXUVWRQWFWWOIHVRARHVG6HE D

,QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

WKHQHWXMIWBW IKHH QR K X P D6H U Y WHRHB/L VW UWWR XKW H G

GHVLJIQDWSHG L VO UMNEIWHHD AT KV W B B O\ AWMKOQRV

UHTXLUH®HR WR W KD VW

L, QLVEBDDU W KOH RXQ W LYSSURSWUIRBWW H G

*HQ HWKXIMWBW KA H QR K X P D6GH U Y LEEBX E J WIRQGBM) L W H G

:D\RVDP R LEORIHWIR S DDV RXKRIRFUG LIRBWERQR\HH

VWDBNOW RXYRA N QUL GIHRJUD P

J (FRQRBHNFHORSPHQW
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,QLVEBDDU W IKOHP RXQ W LYSSURSWIRPWH G

WKHQHWXMWBRISHHORKRPPHDOSBRPPXOQHWHORSPHQW

IRWKHUPROW. . QUAJ WIRRO BIHAU® R QBRI IVIW BU REX U H

L Q FH QMDLFYHRW & DWVR&H) H D YWH @S IKXFH Q WRY RI@ X F H

6HPLFRQ GREMHRIULYED 3G FW

L, QLVEBDDU W KOH RXQ W LYSSURSWIRPWH G

WKHQHWXMWBRISHHORKRPPHDOSBRPPXOQHWHORSPHQW

|RDV X E J WRQYW YW HEHYD @YY L VWKWK D D VL QHVYV

7THEKQAVADLY/ W B RB & UH D\ HG6  $t

,QLVEBDDU W KOH RXQ W LYSSURSWIRBWW H G

*HQ H)XIIBW KWH U P R Q WORFQVB$H W/RU R YO6GHP \V Wi IRKJ

1D W L RIDEDRY PIRGMS I WAQ G WERD DWW EGHR X QFRRQ WLV X H

ZRIERRVWK®HDWIRMHROHUPRQW

LQLVKFBDOU W HKOH RXQ W lURW KK UDO

. Q G X VWH\O R SEHOWWMWBWR KHH OQRKRPPHD QG

&RPPXQHWHOR SWRDNW D YRYWVQARYSHRM WY KHY O

UHJLRMW KAV DAW D IG G U HBVMLIADIQBU R SEHMEBWURZLQJ

RQHEXVLOQHNQWMAWHKD W $¢ D ¥ U H D \WHKENW

*HQHXKDMR®WURZQIUUHGIBYH FREFVHYWHQW

ZLWKEF RMWKLWW
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() LD M) ALLALID DAY A () » !le‘ H G

W K HQH )XW KA HQR K J U L F X DRARKEQEED U NIHRWV\K H

&RPPLVRURKKW REHU L FX OAVRXQURIMDYFH O R SIRIIDQWY/

SURJUDP GVE X WI\RU R YA IKEGEL FORPIGWDWDhY 886

JUDRWAGIRMP DD QR G LMY GU L F XSONRIGUIKBIED VOXGG H G

S UR F HIVV RHNOSA R GIXPRED S W W\ DRAHVF R P P HEQVGKIHG

*RYHU GRPPY. VR ORIHKW RUH U L F X G WRARRDIARMR

HI[FHHG PDEEKYVRMMRXS SRIBR/RW HP S RHPCSEO\RWHRH V

| )\ \J W TAJ W LI \J VYV V

LQLVEBDDOU LYSSURSIWRWKH@ HUD O

)XOQWWIKHHOFBJ UL F X PRRIIPEED U NWBKBEG ULFXOW XUH

'HYHORSBHQRBHDSNRGREOKD SO®WR FH VAKIBHF UHW D U\

RBJULFXPRRGOBED U NVWRAODBHAOV H WKMIMMBDUNHL JQLILFD QW

LQWHURHWWEI/E BHVUKIIIQ PHWHHWSUWRIJEBBPRUH

PDNIDPZDUGD QWREEBZDUGWREJPIBSURFHDWREU V

EXVLQHEKVHK IR F KX G HR SFFRSHIUD WA RWY K H WRKRHU H

6 HF U B DIGROD O RPRROWHKID @ H U RHIQWIXW W R Z IV KE

PDSOMGXWIHKQDBSYSURSXQDWKHRAEGLYD@PRAQW

QRWMR[FHHG PDEKKVHGVIKHHOEBIJULFXTRRGUH

D Q@D U NWRXS SRIGR/RW H P S RAPSW\RVIRIGY L QWKW H U

JUDQWYV
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,QLVEBDDU W IKOHP RXQ W LYSSURSWIRPWH G

WKHQHXIWBWR KHHQRKJU L FX DRARKEQED U NIHRWV\K H

' RUNLUOQ O GWHUISUDBMMR IJUDP

$11RUGHDEXOWH QJ
6HB  $))25'$%/(+286,1*(9(/230(17+),6&$K($5
21(7,0($335235,$7,216

D.QLVKBDU W HKOH RXQ W * H Q H)XI@:V

DS SURSWW BMSTE WRPHROW DQ&ER PP XQHWHORISRHQW

D/ D Q¥D OKDHj H D V L B MOXUGEH\D U W QZH UMWKHOHS) P R Q W

'HS D UWRPH) MWIR[ S OW K5HR W HHDAVRICCADRIEIR P P X Q L W\

GHYHORSPHRARWWYJQRGBL®R SW BROWRS X U

UHY LW DDQH:B R/Q REBAIYFHO RSPHQW

E.QLVEBDU WKH RXQW * H Q H)XI@:V

DS SURSWW BMSTE WRPHROW DQ&ER PP XQHWHORISRHQW

WKRHUPRRYWW LRSUR Y HBRIHRQWI RV D EIOQ) Y KeH S

F.QLVEBDU WIDHPRXQW  *HQ HYXIEV

DS SURSWW BMSTDE WRPHROW DQ&ER PP XQHWHORSRHQW

OXQLF%SODRGHUQ L*DDNGHWR W D EICQ) 9 K6H & WR

DV VRXQW F L SIDQ0S GVOLW K 8 IQDZR/Q V LAMVWHQMDWX W H

DPHOQBWGEHJLVDPWILR®




%,//1$63%$66('%<7+(+286( +
3DJH RI

G,QLVKBDU W HKH RXXQ W * H Q H)XI@:V

DSSURSWRBPWUHBRRXWDQERQVHUBRBRDUE Q

IRWZLWKVVODQ®E L QWKW RVWARNEYSURSVKEFEBIORQ

DOORWRWBIBE U KIRXOVERYHORSPHQW

&OLPD@®&YLURQPHQW
6 H Bo &/,0$7($1' (19,5210(1%),6&$K($5
21(7,0($335235,$7,216

D.QLVKBDU W HKOH RXXQ W * H Q H)XI@:V

DSSURSWWBWHGRKE D WU L8 X48FHHY\Y U DERIU

UHIUL PHDUMJIW R K Q &K EEGCY HKEUQ F H QMRPYSHAR Y H

FRPPHWRIEAG X WW UU DXV V\DWHARRZX R G G X W IKNIH

RKLIKREDOPSRWHOWLDWYOIULJRUBQWERKMWIILJKW

R O MWW &I P RVQ®IH DRNEVR W K

E.QLVEBDU WKH RXQW * H Q H)XI@:V

DSSURSWWBWHGRKE D W XU LB X48HHYW U DERIKOLPDWH

211 LMWHFKDQPD®VRHRQW U D L YX.@E K EGKOY HRSU

LQYHVW R RNYD O XIDRASLARHP H § XWIOMRMBN) D FRNW K Bi

LPSIRASN RIJUDESR ODBESURD HKIBRE GXEHHQKBXVH

HPLVVRDRGA\GEUR DY G ORDIBHY L G-FIRHOQVHANVWWHKOB\R E D O

‘DUPLEROXWEWRQV
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F.QLVEBDU W DHRXIW * H Q HYXIDGV

DSSURSWWBWHGRKL D WU L8 XA8AHYWW U DERIW K H

&OHPHBWP W RIVUDKE G EGO/ MBRXIP HODGHNMDGLQJ

IRDVL QI8 HURIWERAOKBU PR QWRRMORRGHUQ ARPH

ZLWKKRIORIP HO L PLIPVS H R Y HIPGHFONAG IDOVMK H LHQBIW QR Q

KHMW W BBNOHFW U U HIXEBWW VXSS REURVE GO O

ILOQDQFLQJ

G.QLVKBDU W HKH RXXQ W * H Q H)XI@:V

DSSURSWW BMIDE WRP)H IMOQ:GO G ORUHO G GUIRIBSP D JH

SD\PHQWQGE K EG/ HBESD\P HEMYVYPKOQBHIB RYLVLRQV

RI 96 $ft DQG

H.QLVEBDU WIDHPRXEQW  *HQ HYXIE

DS SURSWW BMITEJ WRP)HRQW ¥ DVIIQSH F U H DREIDRIQ! V

SHUVKRINORQ G K EEGCY IWIRH Q R Y Bl WHGD QHEl/ SHIDRG

VLKWRIX VR IR U W IXQHE WA G LVAID RICKEBVA IRRENR 89 V

VSO LMWWVYWNRRIX VIL@QBERO WACIONWORSD N LKL WK IFD OW K

D QWG [ HWAS WIWKIHL VW RQIVV WY RROHUP B YVBWUNWD | |

LGULWERHADWWRWHZLGH

| . QLVKBODU WHKOH RXQW * H Q H)XI@:V

DS SURSWW BMITE) WRP)HRQW ¥ DVWIIIQSH F U H DRPRQ O

&R PP XQPWWBIRFW HODWDLERUN F KX @QQ X Q G W EGK HG
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WRXS SHRRPR X QZMWRRVOFRFH UP ESW R Y L6GALRW W F K

| X Q (RMH G HUHDFQ) HI DR\WQY

J , QLVEBDU WIKH RXQW * H Q H)XOIW:V

DS SURSWW RMSTEJ WRPHRQW ¥DVWIINQSH F U H DRMIPRHQ D O G

D VKR WPH W L JD @@GARAY) F RFHD W VY 1 V WOMESFHEGKO/ H G

WRBHP RYHKL MK UR QWS D U WRP)HRQW YDWINQSHFUHDWLRQ

OD D®¥U RVMUHRKHU H ZWIREEX Y HK RWRVOQ FR P H

K.QLVEBDU WKH RXQ W * H Q H)XI@:V

DS S UR SWW RMIDE WRA(HYWU R Q & R Q WHILIMRWAKIHR Q

%URZQIFIHDOEIN® YL URQAHEWOPWW BWWRWQURZQILHOGYV

)X QG K EG HBW KON V H V B BIEEQMOSIOXCEQ IRIDR D [ L P RP

EURZQIVIHWIGWY

L.QLVFBDU WKHRXQW * H Q H)XI@:V

DSSURSWWHERHIINY/ ISRIGB UR J U)XK) G K [EGO/ HBW K H

HPLVVUREWI RIJHUVWD EE\LVKHGDWMIEHVRAKRHWHF

IRLLVEBDDU

M.QLVFEBDU WKHRXJQW $53%$6)5LV

DS SURSWW RBMITDE WRA(HDYWU R Q & R Q WHIUORMWMNKIHRIMO W K\

+RPHY LWL DPWIGWHEGKOY AWIRD NHH S RIUPNS UR Y HPRI Q WV

GULQADRWADN WHRINWHRW PV \D/\MWHHRFOM UP R QWRDYH
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ORWRRGHUQWRHPAHK R LY@ D Q X1 D RVRXWHRRP XQRWLHYV

ERWK

N.QLVEBDDU WIKH RXQ W * H Q H)XOIW:V

DS SUR SWW RMIDE WRA(HYWU R Q& RQ WHIUIMRIDMW L R Q

3RO\ O X RAEEDONBOFGVWH F KDY ¥ D OWOMEFEGKO H G

WWRX S SRUMWVHIR GG B U H P H G IHD MR IURNV

O.QLVEKEBDU WKH RXQW (QYLURQPHQWDO

SRQWLQXIPGF\ LY SSURSWWRBMITDE WRRAIHQYWURQPHQWDO

& R QV H UNDAMWIDRVIO G 8 X RROEDIWNBOFHVRXQGZDWHU

UHPHGLDWLRQ

P . QLVEBDDU WKH RXQW & OHDWHAQ G

LY S SUR SWW RMSTEJ WP HRQ\M ¥ DWIINQSH F U H DRRICRD

OLPWHHGRBEH VO RIWLWR RERU GDWRH R W KDLAVW

Q.QLVKBDU W KOH RXQ W ) H G H3HDYQAH XPHIG

LY S SUR SWW RMSITEJ) WRP)HRQ\M ¥DVWIINQSH FU H DRVWL R Q

WHROORRXWPIHXQCHRS/ LWODKORUGEDWRH RWKLYV

D F RVQ&HO L P)IRW H WWZIRIU H V. WOHIBSQ&IR P P X Q L FDQVGE R Q V

2XWUBRRKGLQDWRU

SHQVIRIEGLQJ

6HB6  5(48,5('3(16,2B/86)81"',1*+),6&$K($5
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D.QLVKBDU W KOH RXXQ W * H Q H)XI@:V

DSSURSWWRWHRBHV KMV TWHD VXK MW HUYWWARIDW KU HH

\HOX¥QGUAT XL WARB@W VIXBDDNSKI Q WAR @QUHFFHIDY L Q J

EDVQGVRISORPHQW

| RW KOHG G L VW RROOVDUONERKKAH URFOR @Y W W H

(PSOR\BHWL UGWWEHU $FWDOVIHVRARHVG6HF

DQ® 6 $f F PQG

| RW KOHG G L W RROQVDUONWERKKAH URFOR @Y W W H

7H D F KFHHOWVIU 6/\'VAEHRPQ W U ISEDXUW BR@WMWVIHV R AR HV

6HF DQG9 6 $f F $

&DSBWROIHFWYV

(] O d d ®, O

C L1 IA ! A N ! 2 AN C ()
$335235,%7,216

D.QLVK®RDU & D S L W DUD V WUH/AXUHBY
DS S UR SWW RMSTEWRPHNQMD ®IOFKH § HOUHDIDY WHHAV

IROORFURNIHFWYV

W KHS D U WP R MWMD ® I0FHHUHDIOY L BXW K RVUR JH G

VSHQG IREBODQOQHANVEERQWLQ O F\

W KIS D U WRPEH RO IWD B IO § HUHDLOY L BIARSW K RVUR [H G

- - 0 a 1WA ( [ LA LLLEAC N [T -
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SHSERREES = sTAR7ANIFTaWaTTaT: 10 8 e EEEAE T B ‘ R |HG

HQG |RW KIHH Q R YFONWH B @/ H B$ &/W HID RDKW

OWRWHHHW

KHS D U WRPRKH QIO GBIOGK § HOUHDWY L BXW KRR [H G

VSHQG IRSO D QIRWWXMIHR LOH SO D MHAPKHIRD W EW D @Y H

&RUUHRBWBRROMWYSRUW

W KIS DY WRPEH O IWD B IO § HUHDWOY L BXW KRR [H G

VSHQG RO BWQIRUNHIO RY WW KIREPL QL VBXUDWLR @

‘HVSRWWMNWKH L P RROVWIURPH Q RFODKAIONVWVIRUG

W KIS D U WRPEH OO G IO § HUHDWOY L BXW KRR [H G

VSHQG IRWIKSHH QRN X D6H U Y LAFW MHD D QDOQ®HV L JIQ

RMW KHR RNH [BD Qb WRIJR U W RGAMBEWW/H U H H\W E RQ DWW\

W KHS D U WRPEH QMDD B QAR HAHDWDY LBXW KRVUR JHG

VSHQG IRWIKHHQRK X P D6H U LAEW KD D QDQ Q J

GHVIRWKIHHS OD RHAVPHEIR WH & RW U HW W/ [ROYIEB H Q W U\

IDELOLW\

W KIS D U WRPEH O IWD B IO § HUHDLOY L RXW KRR [H G

VSHQG IRWKHHQRKXP DEHU Y LAEW M DWODQ Q J

GHVRMKHSDUWRERMO G QP L OV KIRMNMUW DR LOL]DWLRAQ

) () A
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- A0 D N\ND_(T LOYEX] - a DL A A \ A LA D ] H (;

>HQG IRWKKGLFIRMHQRYDWEKRQKL QERWRQW\

6 XS @ RRUWKGOWHR H

W KHIS D U WRPEH O IWD B 10K § HUHDWOY L BXW KRR [H G

VSHQG |RW KHS D UWPHEWDFHRW ISHD D QDQ Q J

GHVRIMDKIGY FAHDDORPVFL O DBV RUD JH

W KIS ByU WRPEH O IWD B IO § HUHDWOY L BXW KRR [H G

VSHQG | RW KNS D U WRPHXEW DIFH RW ISKD D QDQ Q J

GHVRMISKWODBENEDWLRQ

W KIS D U WRPH QWD B IO § HUHDWOY L BXW KRR [H G

VSHQG IRWIKHHQRK L F X DRARKEQED U NIHRWV\K H

SODQDQGHVRIMWHUP R QW F XDWRKYHURQPHQWDO

/IDERUDBDWBWD QW

E.QLVEBDU LY SSY R SUIRWWHS L WD O

,Q1UDVWIUHVAXMEWR KRO O RZQ W RWGHYF ISIURMHFW V

7TKUXQGLWYURY EGWKEH Q HYXIAAWBN D QW IGHE HG

D &

7KHAS D UWRPHROW GIOFHKH § HUHDOY L XKW K RVUR [H G

VSHQG IRH O H KW K LIFFKOH YWDIW MR @EW BO GLQJV

7TKBEHUPRQYWWAOIHDO XMW KRUVWRIHG G R U

~_~ A 4 DA e W e Wy o A Ve Vo e o o ol M T W

—a — = N e VT D — A mA— = OV =
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» L_| mYay, @R KR/ I \WALLO L D D YAW\BY\RY £33 ) L1 (] LLI [ A A UH

D Q V | RAIPIDVQ [REEISHD D Q G HY IDIFFER Q VW RX W HRQ

+D OQID E® OO

ARKHIJHQRK DWXUHDLNEB XINFXWKRUVWRIHG G

|RW KHS O\ WRA(HDXY'WU R Q & R Q WHDUYRIWAKG MR B\V YW W K H

,QIUD VW QXHW YMUPHREM WRW KBIL Q NDOQWHEW BWWHROYLQJ

) XQG

7TKHIJHQRBRD WX UL B XINFXWKRWRIHG G

|RW KHS D U WRA(HDYWW) R Q & R Q WHURWAKIBRVCH U 'EDXPU \

UHKDELOLWDWLRQ

7TKHIJHQRK D WU A XIVBFXW KRVRIHG G

|RW KHS D U WRA(HDYUN) R Q & R Q WHUOVRWAKIER Q

OXQLFEBDOXRWRQWRWURBROMBR OO KR/QWQJ R NDHFAV V

SODQDEYD CAHY V L ¥ MWXIGN\H

7TKHIJHQRE D WX UL A XIUWFXWK RVRIHG G

| RW KIS D U WRP)HRQ\WW ¥ DVUOINQSH KU H DRV KRHD

PDLQWHDBIEKMKHYVRRE® CoW B W WNI*EGRR WRQHV W

6WBWHN

7TKHIJHQRE DWXUHDLN B XIWNFXW K RVRI H G

|RW KHS D UWPH Q.G O G ORLID 1UD V VP DX B KRIPLEO F H

D) =, =25V He: \VAVA RS AARLTICAVAR=ATA' = (VAeATA = YDA NS\ /R Q
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6 H Bb &$3,7W52-(&746),6&$£($5 21(7,0(
$335235,%$7,216

D ,QILVRABOU LW XWKRUJRKWEEAD SLWDO

,Q1UD YV WIHVA)OROHMR W KRO O RVSUJRSULDWLRQV

LVDSSUR S WLRY KWHHISD U W R QW O AL@MG V

*HQHEMWWY LAESHYD Q QHANBFBR QWL QJHQF\

LVDSSUR S WLRY KWHHSD U W R HAQW O AL@MG V

*HQHOUBDWY LFWHE K H B WAU S BIUWNIIDQUDJIHHS D L U V

LWSSURS WRHKHISD U WIR IBX\W O LG V

*HQHBEPOY LRWYIHH QR YR W KRV H9 & BVUWV HIDLPCDHAY

6WBWHHHW

LVDSSUR S WLRY KWHHSD U W R HAQW O AL@MG V

*HQHEBWOWY LAEBHIGD Q (RVMWDKIHR LOH SO D DWW iR WW BWD @/ H

&RUUHFWERQQWYSRUW

LVDSSUR S WLRY KWHHSD U W R QW O AL@MG V

*HOQHUEBOY LEBOD QRUHOQRY WRIKBRORL QL VENXUDWILRQ

‘HVESRWWDNKH L P L-RDWIUPH @RXDKAIONWVIRUG

LVDSSUR S WLRY KWHHSD U W R QW O AL@MG V

*HQHBBOYLRMAKSHI HQR I+ XPDEHU Y LR MAKSHO D Q Q REJ

GHVRIWHR RNH[GD Qb WRIR U W KeAWHENRH UH F)WIER Q DWWV \
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LWSSURS WK KHISD U WIR IBX\WY O LG V

*HQHBBOYLRMAKSHI HQR I+ XPDEHU Y LR MAKSHO D Q Q REJ

GHVIB®&KUHSOD FRIWHARPY H GRWUHFMEROQ DWMHHQWU\

IDFELOLW\

LWSSURS WK KMHISD U WIR IBX\WY O LG V

*HQHBBOYLRMAKSHI HQR I+ XPDEHU Y LR MAKSHO D Q Q REJ

GHVRM)KHS D UWRRBEWO G QMNP LOYKRWMNMNWDELOL]DWLRQ

IDFLOLW\

LVDSSUR S WLRY KWHHSD U W R QW O AL@MG V

*HOQHEOPOY LKW NGLFLDWHQRY DWIKEBONKL Q EWRQW\

6 XSHEBRRXUWKE@XWHH

LMV SSUR S WM KVHHSED U WR IoQXW O LG V

*HQHEBOYLRWWKHSDUWRIBREBIDA HWWKHO D Q Q DGJ

GHVRIWX6IS H FAHDPVF L O O@WNV RUD JH

LMVWSSURS WM KVHHSSD U WIR KXW O @L@GE V

*HQHEBOYLRWWHSDUWRIBREBIDA HWWKHO D Q Q DGJ

G HVRINISH W O DB &S D VDIQRR

LMV SSUR S WM KVHHSSD U WR I6QXW O DLAGE V

*HQHBBOYLRW\KH HQRIS J UL FX QRRBUMHED U N HRMWK H

SODQM@EGHVIRWKBHUPRQIWLFXDWRON LURQPHQWDO

/D ERU D\ BWAD QW
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E ,QILVABIOU LWXWKRUWRWE&E&D SLWDO

,QIUDVWIHWWXKHRWHKROORYI®URS U YKWYX R QNQ J

SURY EGHKCH Q H)IUXDW U D Q B IHHRY D R W KDLFWW

LWSSURS WRHKHISD U WIR IBX\WY O LAGE V

*HQHEWMWY LAAMHYH FYW W IHKMH YV W BRVGAK HO GLQJV

LWSSURS WY KHH G P B QMMARKD O HRH V

FRQVWUNHYRRDWEBRMRDLQWHW QHH-L B Z Y MR®

RSHUDWW®&6W DEBAHV K 8H U P REQWAD 8\RHO O HUBIMUD VWU XFW X UH

W U D QV | R&® DGR IRWIKSHD D Q G HYINQER Q VW IR¥ M HRQ

+DOQIDEHEOOO

LW S SURSWRDSHH®RE L D W XSUHD/R XIURAH V

WKHSDUWRKQYW. URQRRQWIDDYRW KERNOCPVID AIVWIRY K H

,QIUD VW, DOXHW M PHECEWF VR W KBIL Q N.DOVBEW BWHROYLQJ

) X QBOS KHD H:D @/ B W B W ¥R O) XIQG]

LWSSURSWRDSHH®RE L D W XSUHD/R XIURAH V

WKHSDUWRHOQOQWLURQRHR@W B O YR WIKBEEONV HU EXP\

UHKDELOLWDWLRQ

LWYWSSURSWRKMHG@RENL D W XSUHD/RR XIRARH V

WKHSDUWRIHDW. URQRERRQWHOYROWKIKRQLFBRODO XWLRQ

&ROWURQN\WWYR O O XWOQRENRMBIE &OD Q QIGYD QRHYV

I[HDV L FIWXIGNH V
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LWSSURSWROSHMH QRN D W XGUHD/AR XIRARH V

WKHSDUWRHRWHWWYDWVWEHFUHORWRKEHDLOQWHQDQFH

IDFLAOWKHIVRBE GW BWHN'G RWRQHWWEB WU N

LW S SUR S WIRDKBHHH®R KL D W XSUHD/AR X ILRAH V

WKHSDUWRHDWR QA OGORIH) IUD VWRIXIFWXKHIBID® F H

LPSURY HRAMKHSE YD U W FEEKQ & SRV XRIQQY/H URDPRABIVR Q

JLVKBIOU $GMXVWIPS-BQ\WR 'S U DIFER.RQ@EP HQ W V
BHR  ),6&$K($5 *(1(5%$/)81' 81$//2&$7 ("
&$55<)25:$5"

D$SIWWDWLWWHDPT XL UR P QNS D Qs WRHWJK H U

UHVHUWHTXLUKD EBIW® WX VRRDW LWKIHBIXLURPHQWYV

96 $f FWHKHUVW RUHPDDQQOHVBIQEHG

XQGHYVLIQPOWHED RMHYV FBOU VKNP DIWKHQHUDO

) X QQEHF D U UR H BIVIRG/ kiID DU

BHR  '(3$570(172)&255(&7,2166&$K($5 287
2)67$706('6&$55<)25:$5)81'6%$1' -867,4&(
5(,19(670(17,)81",1*

DIRWZILWKVWEG@VEZHVRAORHVHE DV

DPHQEHG $FWWOSHVRA@RHVOHFE D QE\ SEWW G

SHVRARHVG6HR RIHS D UWRPEHROUN H EWWR Q V

RI6 W DM@ Q HIXIBS SUR S BD D WR BREDWRIR V kiD DU
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VKNAHWW WH Q HYXIEOLVEFBOU IRDSSURS WIRDWV IRFEH

SHLQYHVW@®IHWIWWDU

E W&R P P X Q K WW&IHFCHWHRUBL. V W Ul RENXKVHH G

IROORZLQJ

IRD SHURRPQMN Q FUIRDNVWHEBOU DQG

LOQUD WK L VW UL EXIOAB H&E RP P X QL W\

- XV WRIHFHWWRBKW HIBGSU RJGB KR HO RBEREQWHPHQWDWLRQ

WHF KQRDIRIIDIENWD O RO X QWHBXILWPHQW

F |RUKQ WEH U Y WRRX\S SIRKINN Q W H U YIIRRH V

LQFDU FARAHIEAE. WWIHHIGRRDUW HAWERQBWRYLGHG

EWHKKQGHURBRQQHFWMIURPERRUMN RIRP H® QWK H$6

SURJUDP

G WW KHS D U WRPEAROUN H FRWY ISIPIY H O ROBPE Q W

LPSOHPHRWERWHRGBOQODJHEHWAWRBE6 LOWHOOLJHQFH

OD\HU
6 H R $FWQIHVRARHWHE DDPHQBWHG
$FWOSHVRARHVWHF DQG $FWWQIHVRARHV6HF
& LVXUVDPHQ WRBD G
6HE  &255(&7,2B835235,$7,2856(;3(1'("
)81'675$16)(5867,&F(,19(670(17

5(3257
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F $Q\V X QBENMHQIVEK RVRKH/ERE@RPPX-EIBWWHHEY Y L FH

SURIWDPMIVH EQ Y HYWRPIHEDXRUW WERR BN H FBRIMRIQL V

ILVEBDODXYQWIADSHQGHG

6 HR $FWWOEHVRA@RHV 6HE LYPHQWRBDG
6HE &255(&7,285835235,%$7,2886(;3(1'("

)81'675%$16)(5867,&F(,19(670(15(3257

>5HSHDOHG @

JLVKBIOU )X QTU D Q \DIGERHW HEYBIRFDWLRQV
6HF $335235,$7,23523(57%5$16)(F$;

D 7 KIDVAVR Q WIDH RGO RIZYR. RN VSW R SIUIREWPE/HHES. D O

| X Q &KW\ HUIHYMH Q RW IS R SWU W QADIHEIHQ G LIWR B HV

W K ID\BI$ U R S /IKIRAR FONIHYGD L OBIF @B X H V

TKMNXRI LY S SUR SUIRIWWEEK® WBH/GIW

$GPLQLYVYWSIHMXUER KIS D UWRPHDIMRDGPLQLWNUDWLRQ
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WKNHADPHLPEXUVBHREQERPW ZLWKVVEDQ® LQJIF

D P R XIQOGMY¥ HRMV |URW ISH R SWU W QNBIHG R V. QWHRG

W KEK U LBVEW P L Q LV &VSHMKXUREK [EG'OU D Q VIGIWRH G

*HQH

TKMNXRI LYSSURSIWIRWWHGPRRMWVLQJ

DQ&ER QVHUNYDIHVRER KHUPRRWVDQERQVHUBBURBQ

9+&%IRWZLWKVWDREH L QD PRXIQBMY HMV

|URW KSH) R SWU W QNDIPWEX U F KHOVUN Bl EED\L \OKGH Gf D

WKIDWHS RVYOWHRE U P R R WV DQ&ER Q VH UNDXIMRGK D O O

EMVUDQMVIGWRH Q H)YXII5

$ TKBHGLFRIWLRQ LQOHYHQRWISHIRSHUW\

WUDQANSNHU VWR@W $f GIRWIGHE DA P HRW K H

DIIRUKRXVHRQGY9 6 $f VKEG I VHWKIHHG XRW LR Q

LK SUR S WIRDOMIUPR RXWV DQEIRQVHUYDWLRQ

% R DIU@AG | U RW R/EX U F KHDVUN Bl EED\L \OK6H &f D

TKHVEFBOU DSSURSBLDWLROQNWRKHUPRRXWLQJ

DQS&SRQVHUYB MUHRQWE W V UHGXFIKIERQRUGDEOH

KRXVER@®AEH O B WRISHW U WY QMDIPEX U F KSIURMNMLNU R Q V

UH S HDIOWWHEOH RIW KEHR (R& X O\ 2O0PMKER Q@ HWLWHG

L W K I WRHMDKWH Q HENDVCH P\ RV KVH UHG X EWIKRQ
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DSSURS WIRIOMIUPER R MWV DQ&ER QVH U B DMKEREE G

UHVWRUHG

TKMNXRI LYSSURSUIRIWWOKX G L FD GO

SHILRRODMHNMARWZLWKVVWDEQE LQJID DPRXIQQVV

H[FHMV |URW ISH) R SW U W QADVHKIDWEH S R V OWHRGE

0XQLFD®8OJ L R3O XN @EK EFGDU D QVIGIWRHQHUDO

)XQGKH VKIEGD O RFFOMWHHR® ORZLQJ

$ IRGLVEXUWRRPHDEBQDOORMBLVVLRQV

L@PDQ TRQV LAWWKD & $f E

% IRGLVEXUWHRREQ WM. SIDIPLD/DIHWVU

FRQV LAMWH®) &/ $t EDQG

& WWIKHHOQRILILWIBOYLFBMM®HUPRQW

EHOQOWHHRIJUD®KREPDWLRQ

6HF )81' 75$16)(56(9(56,2161"' 5(6(59(6

DIRWZLWKVORWKHRY RV BRI KR Q WW RH \

RO O RYR RXDKNIBIOU D Q VM IIHR\RKEK® G GLFDWHG

JURWRKH Q H)XI R

$ WKRHDQVSRUYWHWORQLFDWHG

% WKBYLURQERQW D@XIPGF\

& WKABKDQFHG RDX® G
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L2IWKKQ®WVD QWIRKEBHKG Q FHGRDXKIGQ

VXEGLY&RIMRKMWFWLRQ VKIEGO MIRXS SRHUAHYVV DU\

VI\VWKSR U [EGIH VOIQRLY Kk D DU

WKHFKQR®RRBHU Q L6 S MVALRIIS

( WKHD S LW DJD V WIUHYVAHXWHH IRU
XVRIE D S ISW B ODHFXVWWK RAGY KHEGS EWDQIBS S U R SLUWY BYWH G

DFBNQ G

) WIKHK UMA X VAHWUIH\O R S5 HH G)IXECS

JURW KHD HD @/ HXUQ G HV WD EE\L \OK6H &

t WR

$ WIKHU L F X MMWXEXIDOELSM\F) IXBAS FUHDWHG

XQGHU $t DQG

% WKBINIHG U LYH VS RBQU\RH B B A F) XG5

FUHDXWEBEY 6 $t

JURWKHDQVSRUWBWKRAOWRIQQVSRUWDWLRQ

SHODAWIBGERWIOWRYHRBIGW HVWDEEL OK6H Gt WR

EXVHGONKHUP RROAM) W REY)H O R S4ARIODBNG/ KSEXK U S R WHK\WH

IXQG

E1RWZLWKVWYPWOREY I(RIODAW KHR Q WIUDM WV ¥ 1D DU
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7 KHR O O RIZR. RXDRABBIOU D Q WY W WK U 1D G KA

I[URWHKKQGYGLFDWHG

$+6&HQWMUDEKBUQHG HBHFHL SWV

[LTXRQWXR®

6SRUDNWYULXOQG

&DOHQRBRWD
1RUSMRX QMRUWNS LR\ODEBISD\PHQW

6SULQHRVWORBNPDOLMRREHSD\PHQW

7TKHROORZNWIPPWHKGKWIMPIEH RMSRUWLRQ

XQHQFXHKRBEIH®GD § K EE®OU D Q WY IRWK U DG WKOAF K H

&RPPLVVRRAHDEOED QDIJHV KNGIGWHWRLQWFDO

& R PP L WWWHWHP\H H WA KQHOMROR XW WY Q M ILHRHDHI&EQ G

D QFH U W KNDWWKU D QM IGEW S WHHHORFNLRMEHSDUWPHQW

UHOX SR FXQ G RPHH W IWM D WWHMRUUHPHQWYV

$* JHHVUHL P E X UNHRPHRONG H U

8QFODB8BRG&KHUWG

IRWZLWKVWHBOE@NIBHVRAOARHVG6HE

R MW KKH) H Q F X FEEDHO CHOEY I 6 V X USHQIEXHD MDVWY B U \

6XSHUYKXWIRQ WKHDSWQYN UDHIKO DWEXSHUYLVLRQ

)XQG D QW K5 F X US W IXFOUD\@ESUS H U Y) XWDLAR Q

V KEGOU D Q WV IR KM I G XA
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FIRWZLWKD\@PODRGY IRMD BRIR KHR Q WILM VB DU

WHKHRO O RIZR RXDRAINGIOWW WH Q HIXIEW RW K H

DFFRXKQWINFDWHG

$IHORMXPDECHUYEFHV

GHFUHWIDUEHU R BRREPPLWPHQW

G1RWZLWKVD\GPODRGY IRIORE W KR Q WIUMDD W ¥ iD DU

WHKROORZVWI P B QWHNBIWH V HUKYH@D G H

3 XUV XMRPW6 $t DGVWLPPWMOW

VKEGKKED U H VIHURWHGE Q HYXIIB X G 6§ MWD E L OdH B WU RID

6HF 5(6(59(

D *H Q H)YXIAEK FEGMOU D Q WIRBKBHGHVHIQY H

ILVEBDU 7KIDFWILWRHVFBOU FRQWU MARKRIHH RIQU Y H

IRWKHUZGHHRNOHG L HDUIBT XEU HIG6  $f B QW K WV K

S D\ UREDVODWYHHT XEU HG6  $f H

6HF 815(6(59(',1&(17,96&+2/$56+)81'6

D.QALVKBDU LQHQHXODOMVHYNBGSFW

DQSEHVRAKRHVO6HR b UH) U H VB QLEYE. OUE O H

DSSURSULDWLRQ
6HF ),6&$K($5 21(7,0(6853/866'",7,218%/

),68&$K($5 21(7,0()81',1*35,25,7,(6
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D 7RW KiHW WERWYKAD RMHV FIBOU UHVXKOQIWEDODQFHYV

LOQVKHQHXIMEGEBRWNKIIHY FXD GWW KD WHMPKHQHUDO

$VVHPWRWKRO O RYU KEDBAU L R UILIRDIG E GVRIONK) P @

IXQGLQUV EBDDU

 OVKHHOQRMXPDEHUYLFHY |TRVYWP DA RKI

W R/HH F RIQRIDW Z\RH D8 O\RRYS D@ KO X H BRIMHDV® WHR Q G

6SREHRJIVUDNPE G K EEGO/ IWIR[ S DW KX E V WHERYAHEMWA/ & H

SURJUDF PHIHWHDODO@EH G L MV MWH HOQ OB MHNVUDWHJILF

LOQYHVWPWRWNIEFXG@DWWQHUYV

, QOVKBHHQRBGPLQLVWUDWLWRBEKVMRRQWLQXH

LPSOHPHRIDHRPISRIGI KHY DV WSHEQGED FiI8 DWW Q

,(ONKBHHQRILILWIBOYLFHY IRWKHFKQRORJ\

ORGHUQLOPMONE RQ

, OVNKHHOQRBGPLQLVWUDWLRVMREKYM®RIIVHW

WKRRWHQEE G LR G HWPHO J HIPR D J H & HHOQWF \

)(0$ UHLPEXUVHPHQW

LSOV LPERDWRIRRADFLO IR QD Q/MKKIBRUW

VHFPQ®K LWBR BW K & KBNHF U HGS WRORMBRR/R QVKRGEH

W DIVQID OR X UV L BXAY XD ROSSH QW W L Q J
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, QV KHIS D U WRA(FDYWU R QR RQ WHDWOY D W L RRQU

(PLVVISRIGBURJBINVR D EE\L VKHGOGDWVIHVRARHVWHF

IRILVEBDUYV WKURXJK

, QN KHS D U WRPHRXW DQ&ER PP XQHWHORSPHQW

IRWKHUPRRYVLRSUR Y BRIHRQWD P

, QV KHS D U WRPAHFRWRMHYHORSPHQW IRU

NWURZQIUHGKBYHORSPHQW

, QN KHS D U WRA(HDQYWU R QR RQWHDWY D W L RIR U

WK D OVRIP\H§ L W L PXNLGHIE KO/ AMBRD NHH S R IUU V

LPSURY HPRIDVOWD WADN WHR U W R U PV \DAWHHRR N

IHUPRQWRDODYHRWRRGHUQWRHPUK ® LYBID QXIDFWXUHG

KR XVAERBP X Q RWE RAMWK

*HQHARDAHHUQPHQW
6HF (:(&87,9(%5$1&326,7,216

D7KHVWDE OR V KAHPWEIRNMLW YD K @\ K RLUDL M@ DU

IRWKROORZLQJ

SHUPDRGDWSIRYHWGLRQV

$ $IHQRBIULFXDPRARRKBEQED UNH WV

L R Q&R Q V X3PUHUW W E R.DIDQ & W

LIWZRRED I HBVBHFLINVOLVW

% &ULPLRDWIRRDWIZIR3, QVWUXFWRUV
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& '"HSDUWRITHQWVE L G I MQDHM® G H S H/Q & HQW

LQLAXDOM OBV RIBDPWLEESSBSBIODWO LV WYV

LIRQ'HPHQERMU G LMXPEV R U

LLWKBKHOXBUGLDQV

'HS D UWPH Q W Q6FH IX@ DWARRDX UODDFHQ HU V

(_'HSDUWPHXPWEHVRXUFHV

L RQ&R P S HQ \6MW DROW

LR Q&R Q1L J X DI \R/QV

LLRQHP SOREKAXBSKRIIMWFLDOLVW

LYROQHW/, 0ODQDJHU

YRQHbSGPLQLVWUDWRU

YLROQ+6$GPLQLVWUDWRU

YLRQ#H0D QD IHUG

YLIROHDDOBRRUGLQDWRU

) 'HSDUWPHDMBRQKRWWHU\

L R QH Q D Q) MQ@D\DME

LIRQG SR GoWWWUBFWRU

* '"HSDUWRPHDWBDO WK

LRO&ULYURJUDPHFWRU

LIRQIHQWBDO®WKQ\VW

LLR QS HU D WD RDIHYG
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LYROQHJDLOODGIUULFHOXOR SXISAWYLVRU

+ '"HSDUWRPHQ MG W BWSHU DDVYEW LIBWILIRQVD QFH

URJUDP

LROQIHRS BVWADDMER PLHZRIODBRDIHU

, 2ILRIWW KW GWHDV XUHU

LROQIHIRIUBPKQLFLDQ

LIRQIHGPLQLVBHIDWERRN GLQDWRU

LLRQHQDQRHRKADOLVW

LYRQH QD QO M) H U

Y RQH QD COELPIDI HIQ G

YLROQIHIRIUBPKQLFLDQ

- ( %RDUG

LROQIHIRIUBPKQLFLDQ

'HS D U WRPHRWIHKLFOHYV

LWKORWRHKLKIMEHFWRUYV

[ 211LRHWNKHIHQGHQ@MHUDO

LROHOQDQEUBGWRU

0 $JHQRKELDWXBHBNVMBXUFHYV

L R QI X D WLYAD ¥ SHHIWHWNY HOQIHR @ OLVW

1 OHUPRBQYVICRMHVWRROWVLRQ

L RQ$G P L QL VMV WIMDER W
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2 $JHORNVUDQVSRUWDKWIDRYQ VLR Q

LRQOQHJDQV S RASW D WWRRKOM. FE DG

LLRQHJDQV S RAHW R QVILIRL(D Q

SHUPDQHPBRWVLWLRQV

$ 'HSDUWPHJME W BWSU D WYEW L JBWLIRQN D QFH

SURJURDPHW BWWRUQH\

% $IJHQRRKRRPPHDOEHRPPXQHWNORSPIHYQWL RQ

IRYLVWRIHWVHUNMBPIWPRAQWPLVRNQRPWEFHU LFIDL UV

R QHHF X WLLWWHHF W R U

& +XPDQAJKIWRWPLVVRBEW BWWRUDBAG

211 L RHV KM W RUMH@QHHWRDEHU L WIHWH HW D U\

E7KHRQYHRNV LR MAHMWGBIRAH WIRROQV\SIHURGQHQW

VWDWXWKRWL M @®OU DYROORZV

&ULPLERDWRIRRADFLO

$ RQOHFWGHRVYEEHFLDOLVW

'HS DUWRPHHUW R B WO MEKH¥% D X H BRIMHID/G §/IKW

$ RQHX5 QWHJOD®D RIDPU

'HSDUWRPHHUW R B WO WMHHVIND QWBHIRBOQ LW

$ RQ$GPLQLVBWHIUDWVEEYND JHU

% ILYB+$ 3SURJBGBBVXOWDQWYV

& RQH+$ 4AXDOSIRMQWDROJHU
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ROHHDOMWIRUPWHUSUHYWRU

(WZRHGLPRPEBHUDB®ERIQVLVWUDWRUYV

) ROIHURMREREWUDWURIGWRU

* RQA-URMRBEW U D B3 HREI\D Q GV W

+ RQ3HJ R MIHFWFW R U

'HS D UWRPGHHQW R B W/ WHHYIVG L BIRIAZ IFY F D O

6 X S SRV
$ WZRXGAUWLVRQ KSRONBBENIDIWLRQV

% WKUHI$ +HD O WARRBXGH WRUV

& RQKHY+$ +HDOWIKRRIEIFHKXGLWRU

WZR+$ 3URJURBHUD®ARIQVR UV

(RQH+$ 3URJBBBMVXOWDQW

) ROHHD OMWIR UPWHU S U HY¥ MDRIG

* ROHXUYXGLWRU

'HS D UWPSHQW R B iV WHHYI\PHQW

SHIRUP SHLPEXQIMWMPHQW

$ ROQ$GPI+@3D\PHEPHWR EH®Q D O \\NRWVWLRQ

% WKEKB @O DJHBHDMWLWLRQHUV

& RQOQHSXWUHRWBBUP HEHWR U P

RQHUHRPEWYUDWIBRQRYURJIUDPV

( RQH DBWR J UIMDRMD JH U
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) ROHDQWEBH R MIHFW W R U

* RQ3ID\P HMHWR 6 &H FAWROVMHIE 8/Q G

+ ROQAEHQBRO BB\ L DRG

$IJHQRVUDQV S R4S W IDIWA IRRODU D P

$ QLOHUSRDUWWHQDQHAHYYV

% RQ$ U SRSHV D VS HREAIMD O LV W

F7KHVWDEORNVKPHADW V \DLLI P BABIRIGBIRAH. WY R Q V

DXWKRWLMMB®OU DVYROORZYV

'HSDUWRPHQW G QP LORWNOHDEKHBGORW

SURJUDP

$ RQWHQBIURMIVFY L\WEPQYLVIMNMYB® WRU

% WZ5HDB&& D O QD JHU

'HS D UWPHHRQW YDWINASHFUHDWLRQ

$ RQERPPXQLFDIVRODWRRK GLQDWRU

% R Q&0 L P)IRW H \DWD GV

& WKUYRIBHY,WHU

'HS D UWPGHVOMBMANR D QERMU LIV

$ VLUHSXBWDBWWRUQH\V

% VLGWD $WWWRHBQBUVLVWDQWYV

& VLIGWD $MIV\RUL G MBIGPY R F DW B V

| R X6W D AWM WNREHFRHIAH WD U L HV
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6HE 9 6 $f LDOPHQWRBDG

t *5283,1685%1&(

D $VSURYKQBEHFW L RO KW VDRHP EHKR Y QVXUHG
E\W KUHH V S HIFAWVRIX@N X WSD@EMHY H G LPWHHFOVWGKRKE PEH U TV
HIlHF®/DRIH W L U/HPEGERW WIRR 6 & L UMW XBYX UD Q FH
DYROORZV

— $_ LFRYHUQWKWH RKISG LEIDQIS OBV R Y EGMHIGH
6 WRWHU P RRODW WAW iAW HO R RHH V

—% LURD*URXPQWRXSOBRAPEHUNWW O X@/HGE
PHPEHURW REVWHRDIWKO\ FRYHUQWKHH R XS
PHGLEDO@BS OB HEMWGISMY RWH U P RROOWF WAW Bl W H
HPSORDIQEXUVWBRARWOORIURYLGHG

—L, DPHPEHKKDARRP S OILHWH GD @GHW ¥ D Q
\HDR FUH G \WHLEDDMIRHH P E HIUHTW L U/HKRESOIWK K G R R W
WIKSHIHPLXP

—+L, DPHPEHAKKDRR P S OHWH® YGHW ¥ D Q
\HDRFUH G \WHLEDDMIRHH P E HIUHIW L U/HKRESMIIMWS HU IRH Q W
WIKHRRW ISUHPLXP

—+L)l,,DPHPEAHKKDAMR P S O HWH® YGHW K D Q
\HDRFUH G \WHIEDOAA R/ HWH W L OWHKESIAS H U FRHV KAH

FRRWIKSHUHPLXP
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—+Y,9 DPHPEHKKDAMRPSOHWHD® ¥ R LRH
FUHG MWHLBEOA /KW HWH W L U/HKESDIIWS H U FRAVQ AR R WY K H
S UHP IXPG
— %Y PHPEHWKD FRPSOHWHWD®FUHG MWAHLEDMA H
W K H LIW F@/D R/ H W L O/HKAEGIIRW MMRGHRG) W L RADIWH R Q
L Q V X UCYDHHR R XRQ W

IRWZLWKDVDGOWREYIRMDREG LY L VE REQUL IR WKLV

VX EVHWW KHRR® WRDPIHPAEMDE R 1 | H KH G ORWKH B BVIKH U

WKPRY HU OWKHH RXS G LEEID@KIB O.B\VJ R Y E QMK IRW H

9H U P RROOW WAL W BHW H O R\ VHIYR O O RFZR. QG LOVEHR @/V

$ WO WHKQDBRWHU Y XHEYVWHIWLDPDY@KE W

FRYHRBDHWKE RKIMRRIES G LEHD@B OBV R Y EGWHKGM/ D W H

ROHU P RROW WALW BIW B O R DHHS/

% W KO W H K@ DWRWKH U B XAV X D DUWOH HDRE O H

L WIKMN DWH

LIWKHUPRBROYWRSOR\HWUVYRFLDWLRQ

LLWKWHUPROQRRSHWWRFLDQYGRQ

LYWKHUPRBRWISWHIAVSO R\BHWYRFLDWLRQ

E$VREXO\ PHPERWNMVWKHRXES ORRKNHSDIWKRWH
V H U BIUAWRERH LIO L JIRAUGHHV L LEHHRCHHR) QAWM KL K/D SZAKHRU

KD YDRYHDVWDRFUHG IMHLEOEEK S D U W L E WEHDRVRDGS
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PHGLEDOQBS ODY RMHLRNHS D UDWPRQY IKAKDA®OR Q H
WLRSWLW&H. PHW L I EHHFRHRARWRHQY KRB U W LKW EBIW H
JURRKRBSGLEDO@S OB RY EQWHGSGH IRWHU P RROOW WAW BIW H

HPSORRIMKDOWHKGDWRWHOIDRY SEHEWRRBAGLYLVLRQ

D RMWKMHF WBIURAP L DRAWKSHD ¥ R IEEBU R UDNWHAM K 1

U H WR I PIEBIQVE 16 H W L U 6\R/FAGWPU V WERE AW L RV KW VW O H
F3UHPLMRPRYHBRNHNVRHPERVWKHR XS ODQG

WKBHSHQIGWAWRKXS G LED@IS OBV QD O W H KO DWW WWKH

FRYHOSDRHY BEGHUBWRXRGL YDV IRRVOKMHF W KEE®IO

SURUPW K/ FFD \DLWW$ U R Y LRSBHFAMHLY $10 REMMHWEX U U H Q W
FROOHBPWIDPBQUBHIRNMGWR QPDQDIXQEM@BWP R XQWYV
GHVLJQWMSMN®D WKIDRVSFHU H P LRW KHH G LEHD @IS Q.DVQW K H
WRSWDHOP LRBU RABIL R V X IBNRHEKQIBENIE G L YDV IRR Q
W KMHWF W KEEG@ED EGV KR KQBY @ SHU BIWSHXI@WHRFRUGDQFH
ZLWKEVHFWGRKY KM VW O H

G$IWHWXDU\ WKW IOWHDWORIUDQIGPLQDLVWHU
G H QOBMHIA8 O.DRU H WRHHEHRHWQ H | L H OUIEHWOWHQ G R QW V
HOLJUWEYY RWWISHNDL DLGD 1 D ROBSMS KGHH S H QS IP I RVBEVR U V
WKRVR XEW UHO L JIRERK H U QWKIKRV DMVSO RIHR XS

OHGL%BQBOEW QD OWH KGDBWRWKHIG D R E& H & WIRQ W

VXEGLYDYV I RRVOKMHF WAKRED VY@ EGIH S DIUQBE H U R/P
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DQGC HQBNHII LBV HWMRGUPBQYWWEHOR\HHRULJIEQDQ

R E HQ HDIQREYR K D QW K ¥ IV I FGBOH W H UBP\WQGMGD W H

TUHD\ZAWVGKIHR QVLG RUBWR RPH QIGRW KROGM. UH G

(PSOR\BRV®LWQQ\HX UID\DW B EIOY. N KW GR @V KW VW O H

'"HSHQ GIOQ W \EK BEIHW H ULRW @PHD® MHES QLRI G
GHWHU P L RBRAYLHRUIMNIKGIMY VSO ROH G L % BIQ B OLERWY

DOQDOWHWKGDBERWKHID R SEHEWRKXBG L YDV IRRVOK L V

VHEWLRQ
>5HSHDOHG @

H$VRIDQXDU\ DQWKH U KIS IRAHW L URHHPRHEQHA V
HQW MWRO R GDUWRIKG G LEFID@IS OB\ H P SXORP HIQU\RW K H
5HW L U 6/\F/BAQGH® G KAHH IRAW KMLWF W KIBK@®R QW LRBW LR Q
WRH G WHSHH U F HRB/DH PIISORP HIQ\RW 5 H W L U 6/\F/BAQHP
G X U WQRHH P E HOLIPAA WWKSHU R Y IVWHVIRNIM Q\BK FRQ W L Q X H
P DN LOQ® T XHOU F HR B/UDH P ISOR P HIDIWAAHKRHH P E HAUHI YW K
| RW IOHLRIW IGHH S H EGHDHWLGFR. B IUQED\W KPEBH P EXIQIG H U
VHFW L R® KW VWIORX & EBKH S H EGHHIWLVAXLUDYMAK HI
PHPEHWBEHWLU#®%RDQW®FRO VX QW & WIFRAQVIKUD\O O
HV W DEKE XSRH-GP SXORP KSGIW F H QWKIDWHAR QW X WR B @

)XQBYRVVLEOH
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| >5HSHDOHG @

J SPHPERIWKHRXRBRUURXSORRR VL WL\Q¥F O X@/HKE
PHPEHURW K&V WRIR D I WMO\ ZKR HSD UDRWPH YV
V H U BIUAWRRH LKDO L JIRAUGAY L UEHHRQHHY) QAW KHLK/D S XAKHRU
KDWVYHDVWWDRFUH G IWALEQEAEK S D U W L E QFHDMARDGS
PHGLEBDQS ADY KNH. RN H S D U D\W\PR QY IKRKD IR Q H
WLRBWRWGRH PHW L IEHRHR RVVH O BRH L Q W \W/ID W Hi
OHRHFRYHU MW KH RXIS G LFEDQB OB R Y EGNHKGHY RW H

9H U P RRODWF WALW BYW 5 O RR DD O W H IKGIDWRMWKH U D J H

SURYBGEHEBWRXKG L YDV IRRVOKMLHNF WAL IRIDWYV M IGHD W H

RNMHSDUDWRPRQY2EEH P LIRS B R ECG R UDNWHZH H Q
W KUHH WR. I P B QVE 16 W L U 61\F/FAGIPU V WIRR BV H F W R Q

RWKWNVWOH

6HE 9 6 $f LYPHQWRBDG

T 0(',%$7,21)%$&7),1",1~*

L Y OVKDRWKHUPRQYBWE ORIWHSKLYHRNMLW)\
9H U P R@WYGH. V SXHP MY .@QWH VR G DDGEWHWD QVRFALW WD O
ILQGCGD@QIBHFRPPHQWE WH RGN HW RWQPUHD PHWXDO O\

D J U K13 &EQW KSHD U W KIBIWE H) RPVR UKD @ G G L W L&RI\IY O
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HD B UMDI/XE DYWL QI3 O ANDWNREMNMRWR@ GQVSXWHG
LVVWN\RGR D (UFED U W DRAWRWN K EGRHOOHGCMWRIR D U G
XQGHDOQWKEGON VHDQEMWD EElVEGSEKEOHFRQAKHQ
E R W B U VOLDBE/MWR W HDUWVH OHL.GMKYR D U & Pb R DUKAKRO G
ROQRMPRWHD U LDWWKLGQGDRMW K UW L | LW RR DRXHEY O O
V H OBHHRWZ2M KDIPE/HR W HRUW KSHD U W RIQYW L GRVKHQW L U H W\
ZLWKFRPHOQGPHQW

, QN KD RIW KoV RWH U P R@WKHS D U WRPIGVQDAW H TV
SWWRDQEKMU L WVYGH V SMHPIXN.QWHV R GDMEW H U
WUDQWHILWEHDQIBAFRPPHQWWY WH RGN HW RWQP H
IUDPMNWXDDWOXI$EQW KSH U W KIBIWE H) RPVR UKD Q
DGGLWLERM\ED BSKH UMW D/XE DAV L Q3 O AN IDWNDE/HW W
RITRP @GQ VS XWHBRWIR DR &S RQKUHH T >RHAVWWSKCHUIWR
D@UELWXDWBIOOXISE&EQW KSHD U W IVWHRKEHD U WD @ § ROWH H
R ® @ U E L WWUEIRNHRJUWLSWDEYL W 8D WRARLPRAMARE®RRIQGHW W U D O
W K 5D GNMBRFDAD U E L WD B 8VORUNY DEXANR W N i EEGHO OHLGN K
W KRA-R DR KOHU E L\ Q@ BWWHHDIO\GK [EGKAD V H D QHECED E GVAK H
SXEOHFRQGKHER W B U VO LDEMWE WHUJWH OHGWKYR D U G

R W KOHJ E L WSUSSDAU REUDEWAR W N i AROY F ST IR SWRD O

S UR YOLGW H K@ D WRAKH WIBRHAVE W BHE § O RWHKKDRIY R W

EHDQUMBIXUVWIREEHN RY LRNVROQELYLVDRRWKWNWOH
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7KPoRDRAMBKOHI ELWK XE@EGRHP R KHHDULDWWKLQGDWM

W KcHH U W L | LW RR IDRI@EVOHU E L W K VI @EHHRW2AM KDIE/HW W

RI1HRUIW ISHD UWRIQV L GRVKH@W ZU WKCRPHD GPHQ W

6HE 9 6 $f LYPHQWRBDG

t 0(',$7,21)%&7),1",1* /$67%(62))(5

L, IWIGH V SMH/PHX.Q@WH VR G DEGEWAHWD Q \RA L W W D O
ILQG D@UBHFRP P H QRSIDIW\LBSIEN RRVG. P MW XDDWOHH G
X S FEQW KSHD U W KIBIWIE H) RAR UMKD @ G G L W LARM\E'D F K
S D UM VX @ RARMA-R DRIUB S RADKUHH T XRHHVLWSKCHIWIR Q
DUE LW X IVWBDWOX IS GEQW KSH U WMDMEMNR WIRID GQ VS XWH G
LVVRBVLQSOHRANDIHISH U WD 6 § RURIE@ @ U E L WMKCHN R U
$ P H U LFWDEL W § D WRLFRLPRARRBRIQOVN W K B D GV
DUELWUDWRU

(D FED U U DRWR W N K [EGIO

$ | L OZH.GMK4-R DRIME KOHU E L \X Q DWWHEDLD

% F H U VWW\RLKAHR DRIWS OHU E L \E WDH/BIR MWQ CCHUG

& XQVHDQ®BEDE@ISKEOHFRQBKHER WBUWLHV

O DEVWAR W HDUWVH OAHL.GMWK4-R DROW DU ELW U D W R U
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$SDUWDEAWRWN K MR FOSGRSWRDRYLGH

D O W H K@i D WRWKH WIRHIVH B $ G RWHKKDRIGY REVA HDQ U ARG

SXUVWRESN RY LRVNRQELYLVRLRRWKWNVWOH

_ 7TKBoRDRMOHU EL W K IXBR@ GRIP R \KHH D UDD Q GV
FRQVWEHHF R P P H QFRSNY WHL IRMIMG H U

— % :LWKLGQGDWRMW KH UWLI LW RMR DRI@K H
DU E L W K V&I @ HHW2AM KDIPE/VR WHRUW IS UWRIQYW LGRIUH G

W K H QW ZU W\KCRPHD G IHYEEWIEGIOV H U WIRQVHW

— 7 KPBb R DRUME KOHU E L W K [MXBREVU/DXE U GHUGWKIL V
VX EVHWWKDMAER Q | DILRWO DRU X R W KWDHAO & B/@IWWX KD W
LYRBDMUIJDLQDEOH

—  T7KBHFLRMWRGR DR KOHU E L W K [EBIRQDOG
ELQEWISHDUWLHYV
6HE 9 6 $f LY GGIHVEBRHD G

1 7$.&20387(H<67(®MW2'(51,=%$7,2)81"

D7KHADERPSXoNHWMHPG HU Q L) POOWIAR/QV D EIOW KKIH G

6WDOWHDDXM S HFX DMBRX S SRU RUPWWER@QRORJ\

LPSURY HRM®D WW LFOWHKHSD/U WRPIHD) MA6 D O DIQWIW K W

)X QWGK [EGDCG P L Q LEW/HEE BGU WP MNOXGY HHGF O XVLY HO\

IRWIKEKKUSBVHYV FIUY K HGH AR IMRKULH/F Woh B Q DIQWN K
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)X QBW KHIHREH D FIKV FIBDIOWK EGFKD U URH BD QGH P B D® W

WKKQGQW HHIHMWNG KOWGK [EGBOH S R V IOWHR® Q G

E 7KHX QWGK JAHE HDLQY GIQWD O QU/RW K H Q HIXR@D Q

DPRXXRMR[FHHGSHU R RWHDYOHRRCHO H@WMSHUGI RVUF D O

\H LW KIS D U WRRIAHDG) VK HX QFED U H F HRIW I B HD NS W V

G L U HEE® AW K REJWKHHEQ HENDVMH P E O\

F 7 KHX QWK EGOY HRBW KGHH Y H O RISPPFHMHMWP HOQWDWLR Q

HQKDQFBRBOMVY WHAMPRH PN WERQRO RBLO &

V HU YIIRAHKIHG P L Q L VRMNMDIMASR R J WDOEPPM. Q L VW BIH G

'HSDUWPRPKIOWD Q6 OMHSTEKIHRBW R S EXVOQHVXLUHPHQWYV

DQDONPEVMHPHRIYBWMRMRQOHY KD Q F MHRHIOWWM\ON H P V

DQSD\P H@QXWWRH Q GRRIUM RU PW WERQRORBIQWHU Y LFHYV

G7KKBRPPLVVRROQHMMX I/XE BDLIONQ QX B SRQW H

UHFHHBSMHQ G IDWESD B DIQW I k& R P S X6NWHW H P

ORGHUQLPONSWRKR LD W RR® P L W B/HITDIR/S U WVRRIK H

&RPPLWVRHHPEHHWILORKD U

6HE 9 6 $f EDYPHQWRBDG

F$QWDRP SR XBGMIDK W KR WIKWYF W KREEGFR O OHFWHG
D QG P L Q LEW/KESDBUWPHQMMD FFR U @ D\§ RHD\D A
JRY H U\DLEKY DWW D [SIVR Y IKGRHEZ.G YWHKIDAD OHMP SRV H G

X Q GMKILWF W K REQFAR O O R BMD & O KLDVAX E NVWRFH U P R Q W
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V D VDXV LGIH V W LEDIDWRMRIY D WLERIGE WW K V S\WREDN H V
FRO O R SWWHEER B Y L DWH)RHDS HWUHW KB Q VK E®O

DVV

EDWLRQ
FROOHF WH B BHAXW F K EGER UQW K Q L F L HIEL W\
SHURIEZ@WNK EGER URAW I6M/ DWRES D LGRW KBH/ 2 7

6SHRXMRWZLWKD\GPOWDRGH IRMD BB X Q L FRISD@WRH U

WHKRQWWHDYHNQRWHKHWK EGQY AWIRRPSHWKMBBUWPHQW

|RW KHRWID\G P L Q L D\QRERIQ Q BAFKDHR RIBFOVW BMYDRSI

DGPLQLWOHNDWEHUDODWGD®W LSOHWIBRWDEIOQ) VKHG

96 % 7 KHH W K EEGUX E MWRFBRU R Y LR L ROQeV $
+
6HE 6S6HVYFWWEHVRAQRHEHFLYDPHQW®IRG
UHDG

6HF 5(3($/

X AEIIRVEWYVRGHDGOGHSHDOHG @
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6HE  2)),&Q2)7+(6(5*($17$7$506 1(: 326,7,216

D7KHVWDE OR WKERH QWU P DH[H @ BMS LIROARHHFH U

SRVLWORKH/L REW K6 U J DBOQ RLY ULHX W K RDL M@ DU

6HE )$50(56%,*+7&21&(5B(5,(6$335235,%7,21

D7KHAIILRHWISH UJHBDBO RVD X W K RVURVOIBVR UHK D Q

lURPHYV R DY PH @ DW /MM Q HINDVH P EEXX\G WHRV

S UR Y KEHR WRS HD N GBH/U | R URIROEW UH) Y W\RH G

SDUW LULRWEBWHD UP HUYRWR Q FAHIM XA B UHR W

RWKHYV3ROHRERFES H QNRWKHRUWLFLSDWLRQ

6HE 67$775($685(5%6),&(*9&%N B &52:
$&&2817

D.QLVFBDU SXUVWR@W $ WKKHHDMUXUHU

D X W K RMR\ KIS/ R R W K5V D I/ YHH VHDNAHD O DNOR- H

HVWDE® YV KEE RORWWIHF O XEVH @ IRIMMWH U P RQW

&RPPXQLWRD Q&R OMEHR W K/HR O XU SRVHF X IIH&HPUDO

| X Q GXQ GBMKIIBD W L RHDIHDF R P P X MIOF® MRIUP@W L R Q

$GPLQLVWODWOR QB B@4U R D G BDQBEY W3UIWXRRW BB H

E20REHIRDXDU\ WKHUPRQWPXQWRDGEDQG

% R DVKEYXE PUW F R P P H MWARDKNARORIDIPEH Q B R PIP L WVRWQH H V

$SSURSUZDWH RERP P H QRO MILR/E@ BWIN RGH DOARHD J
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WHIKRQOGEQDIRWKEBDEQLGIOBAHURD G BDPBY WU XFWXUH

3URJUDP

6HE  9(502175(7,5(0(1H<67(061' 9(50217
3(16,2119(670(1&200,66,26285&¢Q)
)81'6

D7KHXQDBS8SUR SIUIRWWHIEG WVANR Y/ HRIDVGPLQLVWUDWLYH

FRMV@W FXd % D Q% R W KDLFRDAULHD W HVQESHRGY L G H

VSHQOKYKRHHWWRE YW KR HU B WXRNVISMY D BHYJVLRQV

VI\VWHE¥ O XNGIMAQ VIXKQBIRWIK M D 8/HY WLAR Y WRK H

7UHD VXHW UVSE PIRRVIWQ G DOQWWRKHUPRB®WVLRQ

L, QYHVWRRQ W3 R BXIA WRR YW KHR U W MRKCH

7UHDV XX G DHIWVW U LW WY DGHHP WLAR YYBIQWKHUPR QW

3HQVICRYH V&R IR W VER®JIHNW

2IWKH DSSURSUL@HMH®RW KDLV

FRQV WV WEKWHMYWRASO R\BHWL U 6\WNRIWPHUDWLQJ

E X G JIHWG FRQVWIUKHRWIRMWRHUPRBBWVLRQ

,QYHVWRROW VER@IHWW U LEWWIDERBYWWIO R\HHV |

SHWL U 6&\R/MHP

2IWKH DSSURSUL@HMWH®RW KDLV

FRQV WV KWEKWHRM QL FLEPOR\BEHWL UG\WWNWRIWPHUDWLQJ

E X G JIHWG FRQVWIUKHRWIRMWRHUPRBBWVLRQ
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,QYHVWRRE®W VERIHNWW U LEWWIDERPRROWLFLSDO

(PSOR\BHWY U 6/\?WHNH/NP

2IWKH DSSURSIL@HB HG RWKDNW

FRQV WV WEKWPHRMY W W Bl F K5 HUW LU 6\R/BCH/P

RSHUEWG@dWG FROVWUKMHWRERMWRMHUPRBWVLRQ

LQYHVWRR®W VERHNWW U LEWWIDEPRYWWBFKHUV

SHWL U 6&\R/HMHP

6HE  *5$1'/,67/,7,*$7,2$66,67$1&(

D2IWKHSURSUGHBW L RROW KD MW VKIEGO

W U D Q WIRUSBHWER*UH@QHDQ G VKEGOU D Q WIRKWBIH G

'HSDUWRPHDQMNVYLVRBOQR S BVOWACD/MER YLBPIQBHVHUYHG

DQGVHEGWIQU HP D LIQOQMMW KOHP R >XSUW Y LRXYVOQMRHUUHG

| L QP P HRAHWS H Q. WOHFW B WHKGHS D U WRPW R AVH | HRIV H

J U DQIGYSNE HIHIYW UNGHUKE D S S IRDV. KID®WR H G B BE@G/F

RWISHRSRYQHGUDQV &D\GRIFRDU WK BEBVIBVXFFHVVRU

*UHBDIW H\WG URE L VKMV RWHU P RQW

6HE  3$<0(1761/,(82)7%$:(6

D7KBSSURSUGE¥L RRW KDLRMWR W B\ H HIOWMMH X

RSURSWOWYGH®Y 6 $f 7K8D\P HORNBREFD O F XIGDWH G

DGGLWRED WKRXKMVRGDISE SURSURBWZIRROBRQWSHOLHU

D QI® BR U U H F IV IRGBLOOL HHAKIM KDHVA/D \ P H D@/VR W/ D [H V
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XQ GMKUHWFW KREEED LIGRW KBH/2 76 SH AIXOAEQ GHY 6 $

T

E1RWZLWKYWD QIR IBRKILHYF WA IBH) \ P HOMWAMKIL V

V HFW KEGDOG M XWRIY KAERHR SVID\ © HRDNGEHD GoHHUF(V

( DOQG RWKDNFAWRWRWFHHGHURM)MY VHYDERRH

6 WEWHO ®IBHIVDH® 6 §

6HE  3$<0(1761/,(82)7$:(6+02173(/,(5

D3D\PHDWIM MW D PHYCHHUFO RW KDRMK EEGBD L G

lURW KH/2 76 S H F)IXNGGQ G HY 6 $t

6HE  3$<0(1761/,(82)7$;(6+&255(&7,21%/
)$8&,/,7,(6

D3D\PHDWIM MW D PHYGCHUFO RW KDRMK EEGBD L G

lURW KH/2 76 S H F)IXOINGGQ G HY 6 $t

3URWHFWLRQ
6HFE $77251(<(1(5%$/

D1RWZLWK D\YPWDRGY IRD RIR KR Q WW R MIL RHWV K H

SWWRUHQHOBGLADD®@SHVLGCHBQWERIOW XWKRUL]JHG

WRH WADXLENMHBRSVE U R S RIQENWY B RS MY VYW BERIHOQVWHFRYHULHV

I[URPHG L AD D& IGW W OHH[FF I X /Y SWJKHDYWAHW I8 MV D W H

V K DRAHH V W WARKH RLCF3VLRG) UPAROX FKHV LI O B WHWL RQD O
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UHF R YUHHUW BAKQBEEE MWIR. Q DOQHGL FDID@QIHVLGHQWLDO

SEXCRIDEWLYLWLHV

E 21 W KHH Y HBOYCH. QVIRESMAW R*UH@QHHWOQO@IBU $

t E LY SSUR SLUG HDMY H AR W KDLFVW

6HFE -8',&,$5<4(: 326,7,216

D7KHVWDE OR WKERH & MU P DH)[HI @ BRW L \U WRKHV

-XGLFDIWKWKRWLMFBOU R Q-EK G IHORGQHR XROM U N

6HE 9 6 $f LDPHQWRBDG
t 685&+$5*(
D, QD GG LWREH Q RAUMQAIP S R E MGHER XRMN-GLFLDO
%X HODE UL P RQIBIRWDHRE L YSIHQ DO WREMWGKKGLFLD O
% X U HRDDKV U DY LIRFO L\Y ER (DG Q R O RWIILRIBQZL O GO L | H
V W DRMXK\IEK O B MR GREDIDR. R OYRHK VAV BIR X WRHO B DR Q
O R RJ@G L QUIH@FWARLKRIS H U RBR. R OYRHK L [FHYSVR ODWLRQV
U H O DVARH® SND\GRE< LUDHGV W D QREQGW\Q D )E BRDQN L Q J
Y L R O DW/HEI® GRAVIKE R XRUUN G L BolXDUOW B BDAH® ® G GLWLRQDO

VXUFKROUJH

$ YRDORIIH®WH R O B RR RIQN WHE® H EXW
EHIRNE\ RZKLFK VKEGEHSRVOWIHEWLPV

&R P S HQ\63W PKQAG
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% YRD QR |1 HR®WH R O B R/R RIQN MVHEE H EXW
EHIRME@&\ REKLFK VKEGBHSRVYOGWIHHFWLP VY
& RPSHQ\GBW ERX@ds
& JRDOQRIIH®WH R O b R RIQY MWVHI®&) H EXW
EHIRME@&\ REKLFK—_  VKIEGEHSRVYOWHG
ILFW&RNSHQ\WBSW ER@EU H EEWHHG W L RFQW KL VIYQ &
REKLFK—_  VKEGEHSRVOWHE HVINQEEH[XD O
9LR O 16 Q AR XmE&U H EW/HHG W L RFQW KW VW O H
JRODQRIIHR@WH R O B RR RIOQ MWMHK® H
REKLFK—_ = VKEGEBHSRVYOWIHEFEWLPV
&RPSHQW3WERMEU H IEWHHE W L RROW KW VY QFBIZ K L F K
———_ VKEGBHSRVOWHREG HVIVQEEH [ XDLAROKBQHARLDO

) X QFSU H IEWWHHG W L RROW KW VW O H

F-68.,6,8VXUFKDWDILHE LWRESH Q RRAMQAH SR ¥ WK H
FRXRMK G L PoXDJGHRODE U L P ROQIBI@®@ R R P L o MWWHH@® \
W K HD HRUWINKEHR XRUIX G L PXDUON REDGH® D G G L WIXRIGBRO U J H
WRHK HS RV IOWRHE) HIXMAQY XSSRW KIS HFLDOL]IHG
,QYHVWEQD WD ®MMR\DAUUGH . W HFG6  $f F D QGV AR

SDNRWKRWBWSHFLDQYHVGNEQDWVYH
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6HFE 38%/,8%)(7<t$'0,1,675%$7,21

D7KERPPLYVVRBRE®DFHWX W K RAURQAGE IV R

SHUIRUE D QRS0 WU WM V IE R X BW M U LHISIVU WWPRI Q W

SURYOGAQ IRUFVYIRH QIWAHL ® 0 WIS BEQE R WK H

&RPPLVVRBROHO®DFHOI/MVEKHVIERXGWMHULII

6HE  38%/,83)(7<t67$7B2/,&(

D2IWKHQHXIMBSSURSUG@B %L RR W KDLFWW

VKEGEO D L QIREERX W BHHWRDRIGONG H W6 D UINERH V F X H

THDPKLFRPSUAWBWE MFKIHS D U WRAIH @Q:GOGOL I H

FRXQYWHUDLQ®SR ODEQIRUFHRUHQYRMPEHIDOLQIWRQ

LOQGKDR:GQGCVRXOQWRIWBWYRZPRE)IRWFHPHQW

E2IWKHQHWXIMWBSSURSUGBB¥L RRW KD KWW

LY O O RIFRWN B QWX/S SRW KBIXIDVRU FHWKDRR X QW

VKEGO/ HGN KHUP ROWD VR U KK QMEK WHRH. Q

/DVRURHLFAKNWIRZDVRURH L APHUMBEH G L DRV H G

HQIRUFHHRDWWK V S\HERW K J X GIJWINGEH | L D@1 G

9 6 9 D QW IGH. Y H RO HREIJAH V F LELLBXABIYR Q

XQREOILIDWMEHW OO REDWKIHRP PLVVWREAHXIDVN

JRUREBDUURHBDUG
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6HE  38%/,83)(7<t),5(6%$)(7<

D2IWKHQHXIBSSURSUG@B %L RR W KDLFWW

VKEMWD OWHEH U P B R WD OQBHJ R W HHPW) RRIGVEB H V G1Q

K\GUDQWYV
6HE 0,/,7$5«%$'0,1,675%7,21

D7KBPRXQW VKIEGLVEWWKKBUPBYWGHQW

SVVLVWROQFRURWK B @/ L RXDOIE L WAIRQBUIRMUD P

HVWDEIOD) YKeHSE

6HE 0,/,7$5<¢9(7(5%$16%))%$,56

D2IWKKQGBESUR SIUGHM H &R W KDLFVW VKIEGO/HG

IRERQWL GADRBHRRRBBBORIUDP VK IEGO HBEWKH

HISHRWKRYHUQRWHVIGCONVERKXOQFLO VKIEGK/ HG

IRWKHWHUD\G DU D®H VKEHODQWHEHRP HULFDQ

[HIL RV RAR\§W DWW UBWBWRIUDPYV

6HFE 96 $t LOPHQWRBDG
t /,&(16,152523(5%$7,22) :(,*+,1* $1°
0($685,1*(9,&(6

D$VXVHG KLWFWLRQ
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3(OHFYWHKLYWOEHEO X L S FCHEGMWO H FW K IMBCSHS O\

HTXLSPMDWWREEKHE KICFYWHYHD PPFHD Q IDQYIV 9 6 $

T

I 7KBHFUBAW] DB WBIHIUQ WMRO ORZXZQQA@DPHQVH

IHHV

$ SHWHDRW R VS HPGIWWHHU

( (DF&LVVHIOXEBAR Q Q HE RVERWD H F'\WW ¥ VEOSHES O\

HTXLSPDMDWNMREEHE OL F

+XPDOCHUYLFHV
6HE )81',1*)257+(2)),&R2) 7+ (+($/7+&$5(
$'92&$7(9(50217/(*$/ $,'

2IWKKQBSSURSUGHBY H& W KD VW

VK EGKY MW KR Q W UL WK L RHW K H

+HDRWEB YR FDO/GH

LYRWISEKKUS RYPHV QW B XQ L9®ILD WRHMD O

$LSURJBEDSDB DG G U H\QHIOHIHVTIEKEBRWWWMV Y LEH® X GLQJ

HY L F U IRDHOYEARQV HE RIAR K G F ORER QR XFPHHEIV

6HE 67%76()8*((2)),&(,19(17258%1" 1(('6

$66(660(1B(48(67)253523268%/
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DSHTXHRWURSRYREBHIBWHWISWHPEHUWIKM/ DWH

SHIXIHH NHKDVWIUHTARSWRSRMOPEBPSUHKHQVLYH

LQY H PW&HHGOMWHVRBHQMRIORWPIV IR WX @IMEK H

RUJD Q L URLYRVISHIRW KA R/P P X QIIRB\X U S RWH\W V

VHFEFWARQP RICAPIV F RO WX QLAMRO N B IBMBHWDWKHPHN H U V

DV\OKXKFDQ L WDWR DEMHN UDQ@GULW G WBIENIW D O

LPPLJYVIWMPRMABOS HU P DOQMHAVNO/ L GKHR WK D XH G H

R W K NWHD W GWGHYV W

E.QYHOMMIWVYVHYVVHRHWWBWIK JHH VK FEQ WL WKW

DQQGHS HNXXIHIMBWIRR Q GXEMY H DWEBYYHVGPNQ@WLEHG

LOXEVHDODRIMWKINVFWARMBHIRRH HPEHU WKH

FRP S OIHWHHGDWEVY HV V R BEGBIH O L YWWRUGMEDWIK JH H

211LFH

FO6FRSAHKHQYH DPWEBUYHVEPNGWIOEES/ H DRLRQ

WKMLHWVFWEKR@G OXHKRHOORZLQJ

DO LR/WOR U J D Q L 1 OGWH B QWKIHR W P QI RWYWMRGAH. D O

KRXVKED O WERWHDAW K IIXG S\SRHUNWRHYP RQW TV

LPPLIFBA®WXQLW\

DVXPPRUNKH UYSIBRY EGHOK VRAHG Q LWMIRWV LR Q

SOHUPRIORWPIM EFB® WX QL W\

WRHRX IRAKWY GYRISRIWRKIIJIDQL]DWLRQ
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W KUHH O D WZ RW) KYGK S SSRURN E GGV BWIEK JH H

211LB QO L VWH %D B H VBHRRHUJD QL D FK

RUJDQL]OWHERDID/YRSS SRUWXWBHRWRKY LWR WM/ ® W H

SHIXJHH FH

KRY HIH DUMBIAMRD RKJDQLDGLRQ

WKRYHUWWQIRMWXBKHIDQL]DWLRQ

G5S5HSRUWYV

20REHIRDAXDU\ WKMWDBWIKKIHH FNMKDOO

VXEPVW DXVEEBWHIHH TXRESWR SEMUDUWINEAES/ HIDNV LR Q

RWKMHFWWRKER XS RPPLW®XPDAH U Y DRWW KH Q D W H

&ERPPLWRWWHBOW&OIDUH

20RBEHIRMHHPEHU WIKM/ BWIKIJHH MK D OO

VXEBDERWRWKHQIDDY H PWEBVYHV G PN WIORXES/HIEWLRQ

RW KMHFWWRKER XS RPPLW®XPDMH U Y DRWNGH Q D W H

&ERPPLWRWWHBOW&OIDUH

6HE /81" 6867%$,1%$%,/31$1

L WWHKIDWRHKWH Q HINDVH PW RBWEHEL GBYHORS

VXVWDLOEQWGK ¥ WHKSH H QR k X P D6GH U Y D RWEK H

*HQHINDMHPEO\

6HFE "(6,*1$7('$1' 63(&,$/,=(6(59,&8*(1&,(6

,1&5($6(
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D ,WWKIDWM)KHQHINMHPWRIEMW BB QF XPEER®

WIGHV L JQ DWBSHGE L VO UBIEH) WIRRFR QO HIZX Q B §

UHF U X IDWESH @Y WRONK K 8 DUHHF WY IWFHOFER Q W UDUFRWR GV Q J

GLUHHFW LEHVEBDU WKHHQRMXPDGHUYVRBWYO

L Q F UKINGW®RIGH V L J Q DWEGHHG- L IV & UPEILEHHD E @BKVDK

PDQYRUWRXS SRRXSHUHRKQWE FUW RIXM WIKRHSIMR Y HG

WUDQV SDAFHRXRAW DISL R IRMMHUP RQWHU V

6HE +20(/(661(66(632166<67(061$/<6,6

D2OQREBEHIFFBHIBWHPEHUWKHHOQRKXPDKHUYVRBYY O

FROQYBZRRHUNJWDWRXOFOA®ICQ Y FGWHKISHUIRHQFH

KRPHOHWY\RE®EEYW D WHEE G HYV HMRHRQ W H B EORN

SURJUDHS UHV HRKNRXW DRPEHER PHOHVHMOBVUW DR LIDWLRQYV

PHPEIRHURWKIRX¥RPPLW®HIGHDER XV IDR #H P EIFUR P

WKIRXERPPLW®XPDH U Y IDPHWY EIRURW KGH Q D W H

& RP P LW@QHRD RAHYH O R StPROOQMD QI Q HYI DIDL QT

PHPEIHJRW ICH QRWRPPLWHHBOW&O IDVBRHY IGHYHORS

D QSU R YUKSHR P P H QRE@MULRRRIKRWPIVO HVM Q SIRQ 8 H

SUHY HOWRJIRKFEAR Y H U ¢ DVOWIHPE O XO@BRBI D V RU H V

VX FRMKMBONF RU IRIEBQBH O HDAVDUHW \DRCNGIWRD WHHE D QG M

E 2QQREBHIRDBXDU\ WKHRUNILDODRHBWDEOLVKHG

SXUVWRX AV HDRMRKINF W KRAXE P MY L W IQOAD@QI3/
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UHFRPPHOQWWRIWHRR@R P P L WVRV@EIPYO6(H U Y D RREQ

*HQHDOQER XV DQWW K5H Q B WP L VR HIHDD W.& O | DUHG

RQF R Q RHHLYH O R SPROOMD Q4 Q HYI DDIWIRO 1721 QWKK H

IHGHRDMIBHGKRAHOHNYV SHWWVHHOWLOPFFRUGDWEKH

W K HG HGMD DD S\CHWIRE H YIH@I&'G R P H O H MMQFEOVK\G L Q J

VWUDWRJLHV

$ DGGCGUBVYORRWICHYVSDDVZWORVPEKKOWLSOLHU

HITHRWVYRPE R UFHR Q F XU UMINE WIRRIR/QHREOIHULHQFLQJ

KRPHOHVVQHVV

% M X VoW MYER BFWW R Q RHMHRUXBEQWDWOBWLYH

TXDOLWDWRFGXNGEHR U V S HAIWI /YW G KIDARWD U H

FXUUHQSHO\L KRPIHOHVVQHVV

& HOL P MWRHNERIW ZHHIMVYEBR BBRYHU QPAIGQGQ WYV

RUJDQL]SXH®RIIAVYIDQEHK L OD Q WHKRVRPRUFP GLY Z&RDOV

KD YRHD UAK U U H QSMHO\L KRPIHOIHVV QHVYV

L QF UW BViXIS KRM\QLEF F MYRD Il | R U GIDE® H

DEFFHVRREWHMD L VRIS ERUVPG LY DAXBE®BXUUHQWO\

HISHULKRPHDHVVQHVYV

(LPSUBMMSRQN\HA RM WWRKH) J I Q WR/IL V

KRPHOHWYG@HYVDWVKH & RIHHGIKBYD\OEH V V
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) UHGWHIL RIKRXVILOVWDEKRXKWHN RREAEWH O\

WIR[SHU IKRPHOHVVQHVV

20REHIRDAXDU\ WKHRUNILORXKDINXE BLONV

LOW HBISR® W R USNK U VWRRB/G L Y L R MRGNE VHBMWR Q

WKRX¥RPPLWWKXRPYMHUYDRRBYHQ HDQMEAR XV DQW R

WIKH Q R WPMP L WVRV@HIIDWD W& O | DUIKBEQFROQRMHYHORSPHQW

+RXVDQIH Q HYIDDL U V

20REHIRDAXDU\ WKHRUNILODRERBQYHQHG

VXEVHBDRMWMHNFWKRXE DLWOWHSRQ W R US\K U VWIRQ W

VXEGLYLRMRENXNEVHBMWARKDRXERP P LVR@XRYD Q

6HUYDRBYHQ HDER XV DQWW 6 Q B WP L WRV@HHHD\D W K

DQE O | DWIEQFR Q RAHLYH O R StPRIOQOM) QIH Q HYIDIDL U V

6HE 6(&5(7$5<2%),&E=**/12%%$/&200,70(17

D7KHIJHQRKXPDHUYVRKIEXOBWKKQBSSURSIUGHM HG

% RWKDAWSE D\ P HROWOHF W X DAHDWBONHHPE®XHA X LU H G

X Q GMKIIIY WHUJRY B UQH HEMHNGIYM IS IDH QR & X P D Q

GHUYDRWWHD QDEBE B WW KNS D U WRPIHHQW R B WO W K

SFFHYMBURY LRGIHIK B R BRIR® P L W\WR RO WKW L R Q

GHPRQVWORBRR®OLW PI$Q WE WAKGH Q WRIURMG LFDUH

DQIHG L FBHUGY KRAHHF W L RRW KIRFEBIG X HE W\
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E.OGCGGIWW KR DXVH3 S S U R SLLG HMY H R W KDLAWV

W RMADWDL DXWR HG LY QWL FWRBFW H GO ¥ MHIBN H

PDWFEFKAQBYGHOREBREP PLWPYROMRZV

F HU WA WIBMRGAWIFKD L ODAKFRHHIX FDW LR Q

DIJHQFRHMAL N EFWDHOXF D'WKRE®OVMHG L AMfHIGYX G 8 W U

*ORKRMRE®PLWHFHKMFP R XERWP E LA HAGK RIHGHUDO

IXQBSV¥SURSILGH/MY H&R W KD AMMNVT X DW RMADWL PDWHG

HI[SHQGRIWXUH $ QD P R XHI\W\BW KOHP R R MWK HGHUD O

PDWFKAQXRWYO L INEDHEOXF D/'WKE@OMHG L AMLHIWGY L FH YV

XQGHRRBRRP P LWWKBRE®OU D QM LHHWWMKHER BRIR® PLWPHQW

IXQWWKH G L FHL® E X U B3 P IFOXEHEU H D W HBG6  $

1 D

FH U WILWIBMRGAWIFKD L ODRAAFRHFSHY LJQDWHG

PHQWHDO@WHH Y HO R /ARG RVIEHIY FR HHY' L JR I Q WH DO W K

VHUYSBFRYKQIEF®RERPPLWPHQW

F 8SWR LWUDQMURWIFHEB) HGHIHFMHLSWYV

+ R O GHREFR VWK @ W H U G H SDUDNIVH QRN LANWWMHKOQNY

DPRXOPWURSUWAHDM HGEHFUHWIDUERERU R RIRPPLWPHQW

R W/ KDLF/W
6HFE */29%$/&200,70(17%335235,$7,216$16)(5

5(3257



%,//1$63%$66('%<7+(+286( +
3DJH RI

D7RDFLOANWHDRN\HH CAO R VIRRXWEBODU WIKKHFUHWDU\

REXPDEHUY IZERNBMS S U RWYRRO6H FU HRBBGBPLQLVWDDWLRQ

PDNAUD QDA R QAOES S U R S IDLDOMKLRREDDHGE. ADQ &

OHGLFHOIGSHWR JH PPH QMHRAO XC RERIRP PLWPHQW

DSSURS IRDOVMMIKEHV QR+ XPDEGH U Y LIV DANKVE N ML QHV V

GDSW IVRRIOW UD QWKHH QR ¥ X P D6CH U Y VK IB/AX @ RAIWR\WK H

-RLAWRDID BPEU R SR WIND QVIRHPID\GEK U V WEBRGWH/F W L R Q

$ 1L QIDHOSRO® WMAJ D QPO VG KU HF W K BEGRID GMHR K H

-RLQAW RIR® P L WRUH KN DNWZKHR P P L WBMIBSMH/P E H U

PHHWTZREB XU SRW KMHNFWWRY R W BHHQEAWKPLWHG

DXWKWRBRRE WY SUR S WRRWPISRIOWKANH DR R QGLWLRQYV

RWKBRERRPPLWWRROMNG WKWLRQ@HPRQV WS HWERKG

W KHH Q WRIUHRVG L HIDQWEH G L FeHULGY K DEBAHUF W L RRW K H

6RFEBGXBHEW)\

6HE $FWWOEHVRA@KRHVWHF DDYPHQBWHG

$FWQOFHVRQRHV 6 HR L YX U VWKPHHID ' IRB D G

| 7KHORRIR® P L WPHDE S U R SLUY O EWHHGHR MRKQL V

VHFWDREGREOLJIMWHKBODU DQGVKFBOU IRWKH

SXUSREMVQIEHGBOUVRH QO KYKRIUWLAD\Q AN FBDDU

DQGVEFBOU UHVSHFWLHXHQMISURSWYOEMHFEWLRQV
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E FDQGRWKLWFWDRGRV U D QW @0 HAWHGX W D DIV

ILVFBDDU DQGVEBDDU LWRKHDAPDQ@MUKBREDO

&RPPLWPHWR S WIGEPHELR RW—R1— SEWW G
SHVRA@RHVG6HE 7TKHIHQ¥K NOHIGWWWRLQAWFDO

&RPPLWGMHHSWHPEBQEHSWHPEHRWHYVSHFRAWNVYBDQWVIHUYV

RIDSSURS WPILDAHRIR QIDFOR XIPME W QB HBGBKI SD UMP HQ W
ILVFBDODU DQIGVEFBDU UHVSHFWIMBAREOLIRYE'G

FDUURHBWERGH [SHOQIGHEB FBDDOU DQIEV KFBDU

UHVSHFWLYHO\
6HE  9(50217+($/7+%(1(),1:&+$1*(58/(6

D7KHIJHQRKXPDGHUY PBDM\G REVG XY VWERY) & $

FKDSWHMRR QIRHB PRQX\VHM\V D (KHIDIIMEKKED LI LEQGL W\

HQU R OBDRGERISH U RWIKRHY P R 8 BV@o\W R H[IFRRAD Q\JRW D W H

D QG G HUOMDIX L G DRI H QFDX VIMKIHP HUJH R OH V

S UR FSHXVUW WIRG &/ $f SUIMRRQH EXRMQORHZ

6 W [RWHHG HUJOPRAD X L G UHHEKIHUUHPVRVBR H R B G RSWX O H V

L @W L PUHD WHKHED/ND @ BWF R P S XIQOVGWHEEU D G IV IORHPD® L Q J

SURFHQWPHUJHRXRBE R SVYQHBMAKIHYIHI I QWE X P VWKID@FRH V

Es HHPWHRH WWHWD QEWIWE RSRIMRQUIH Q@®MHIM XLUHG

SXUVWER® W $t D
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6HFE $FWQFHVRQRHVBHF DOPHQBHG
$FVDWDSHVRAQRHVBHF $FWDDSHVRQRHYV
6HF $FWQOIFHVRARHVWHF DQG $FWWOIHVROYHYV

1R O6HF LVXUWKHWG®REDG
6HFV+ KH DFROONDKRVAM K DACDENIHHRFX O\
DQEHF +HDGOWXQEXQWHKMCDENIHHRFAX OV\—
6HE $FWOREHVRA@RHYHF DYPHQBWHG
$FWOREHVRA@KRHVWHF DQG $FWWOIEHVRA@RHWHF
L YX U VWKPHHIDQ ' IRB D G

6HF ())(&7,9($7(6

EG6HF IXUVDRHQGLIDE $f V K DACDBN H HRFQV
“XO\—
6HF $'8/7 '$< 352*5%$065$7(678'<

D7KHASDUWPHQUW R B VG AWFHIVE R O O D ERIUMK/H R Q

'HSDUWPIHQDVE L Q1 WQDHM GHS HIQ E HQMNEKWHUPR QW

$VVRF LGRS HU Y VKIBBO® SRDAR HPGW K R G RVEKRDIAL H V

H Q F R XUDFIAHRHIMUHRGOROP\W YW R G R @RISSU H G L FXNQBEH (MH)

OHYIROG XCODWURJIUDPV
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E20REBEHIRHBUXDU\ WKHSDUWPHQUW R WO W K

$ FF BWKMYX 6 RMLRIHH SWH WIR X SR PP LWRWIKBISVWRSUDDWLRQV

RGXPDEHUYDRWW ISH Q R WP L WVRBIBIBSVY RS UD DR RQV

+tHDOW&®OIDUH

6HFE $66,67,%820081,7&$5(6(59,&(6

D%HILQOQUYKBDODU WKHHORKXPDKHUYVRBWYO

PRYWHK SURS IRIDWI FF®/RFXEDWH U YIURNAWK H

'HS D UWPGHUW R B W APHHWVWR KHSD UWRPIHQBWWVELOLWLHV

$JLQDQ.® GHSHIQEBHQW

6HFE $FWOFHVRARHV 6HE LD PHQWRBDG
6HFE /21* 7(50&$5(+3(5621$A(('6 $//2:$1&(
,1&5($6(

D 7K B P RXRMMSM VW S S O HRGHBA. FCH.@H | L ZKIRU L H V
U H VIL@®IX U \KIRPIHQWEH F HIXSH5 O H B H 6 YIERBR Y KID O O

L Q F UE\D \SH U FMROKEHH J S B F WHLIF Bl EQDHYXD U\ E X W

Q RMWD W K{D@Q X D U\

E7KBPRXMWISH UVRBIIBVO RARD®HGLFDLG

EHQHILEZKBIHWNB@X UKRPIHK D Q6 UEH\D VaGH U FMRDKAH

GHIJGHBFWHRBEWHNXD U\ EXQWROND WHKID@D XD U\

6HFE %/8(35, )25+ ($/7+38<0(17623%7,(17

&(17(5('0(',&$/+20(65(3257
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D2QREBHIRDXDU\ WKIHUHRWRD QWEBHIRU®

WKHHQRKXPDEHU YVRBMHEG R P PAHRXER X ¥ RP P L WRWHH V

+HDQWBMRKEGES SURS UD DWWKIR Q B WPRP L WVRV@HIHD\D I &

HOIDRI@S SUR S U DIRQ ROV KMP R XE\WRK/L KKi D O W K

LQVXDEEHIW P R B @&/L AMKREK Q 65U W BDHPHR XRQMWMSHHIH U V R Q

S HRR Q $vIX\ P H\@ MVAD VR O X H BRMHDMS WWEHQWHUHG

PHGLERPH@X U W K HRUWDKDAFIRG U R Y WEHOIGR G L WIHR/QRIXO FH YV

QHFHVYROHD LRIHRR S U H KHDMBDMOY HU YWRHHYPRQWHU V

DOQICGRUGHRXVWBERNRY L PPV H U YLEHWYP RTKWM

$IHQV¥K U@ YOLE YAW LACNY VG MV D XMHG WEARX B ) H H ®/HRG

VXS SRRFUHRDWVWIG L FPDREIKWIOAL WKREWUQDQFLDO

SDUWLFIZEBIW QREX DO® RD OXQBHISR@RWHQWLDO

P HF KD Q RURW X W KIDA®D \ HOUFHR Q W U HE XY WIIREKCH

%O XHRBEHKW WIKHRY HUIHNGOW U PRQWO XDGLQJ

FROQVLGRUYR®IRVWPOXKBOQ LY WDKNURMNE DODNBE DL PV

WBIIVWDEIOQQ) YKeH&E KDSWHU

6HE 96 $¢ LDPHQWRBDG
t 0(',&$, &29(5%$*()25%$'8/7 '(17$/ 6(59,&(6

D 9HU P R B @/L AKIBU® YARGYH UPRIHG L FQHORAHV V D U \
GHQWHIYS B R Y E@IGE Q W HOWHOHOU R 6 QKA DICH Q L V W

ZRUNZQWWIRGF RBEW IS RY LGIHAHIYR B OR ZV
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'LDJQRYVMNL\W RJQMIQIGYRHGSRUDRNF IHRBVBS B L P X P
R+ S HALD O H\GI®RIU R Y WGMDEWHS D U WRRIH Q W
9H U P R B IV® RFKHPVD/D S S UHR[BH Q G L @ FRUHRAN KIDPAR X Q W
Z K HHY[ F H S WPLHRGQLBFIDUCF X P \ANRDHQTRAH\U H
6HE 0(',&$," "(17$/ &29(5%$*((67,0%$7('&267R)

5(029,1*&29(5%$*(/,0,75(3257

D.,WW K I WHK\H Q HINDVH PWIRR S U B F HMW\NR\H QORDIJ®A

IROHUPRBWL AHH@GH I L EMDUILAHNVE DW L PRIBRYEG QWD O

VSHQGQR®O RIZR O HP H R PUNRISRRW H G HWY YGHH QRDIZO

IURP WR D QHGY D O XFOMWH IRQID Q PISID&FW N KD FUHD V H

W KHS D U WRPGHQW R B /¢ REKHWKVES Q) & MVHISHRAW HFEERANRND\O

HOLPLQOOGHQRDEBQ W LTUKHE S D U WHKHIING IRMMD G R@J V

W ISHJ R M A R VRRDG. | WIKGH] QORDIB® D R WWIW kD DU

EXGSHWWVHQWDWLRQ

6HE  +($/7+x38%/,&($/7+

D$.'6 +,9XQGLQJ

LQLVKBOU WKHSD U WPHHDY WEOR YIIUPDHQV V

W KOHP R XXQ W L@.'60HGLFDWERWSHHHFXDBRHUPRQW

$.'6VHU DICEH N X S SRRV Q L | RWO REIONAHGS S\SRHUN L FH V

7KHHSDUWPHHD/S W3 U R J VB BPGIEDWY H D X VU &/ IHWAAE \H
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&RPPXGPIGWL VRBX&$* ZL WK U U IDORW PDYEIRWDO DW L QJ

WWRH U Y IOR AV L D {VHXYCHAK [FED3D O R B B MRHJBER @)13

SURFHVV

LQLVKBOU WKHSD U WPHHDY WEOR YIUPDHQV V

W KOHP R XXQ W WWHKROORRUDIQL]IDWLRQYV

$ OHUPROMN6

% $.'63URNRHRXYW EHWRER Q W DQG

& +,9 +&9HVRXXUHEHNVNHU

S5S\DXKLWHWOXQRW,'6VHUYDGWBMHUPRQW

OHGLFDBWYRWEDRAMORS 3 VKEG VWULERKMRHGEDQFH

Z1L WHG HXD G HJIKMHE HHXD G HOK &S S\WORU R J LIRDP V

V HU YIXEFHMROHOW DWERHX O GV

$ 7TKEHFUHRWXEBYMHU YVRKBRWY O H G LORMWACKH

-RLAWRIRGP P L WEBVMOW L WHK BUHD VX I TLXQB W 3WR

DVVILO® L ILEGIHY L GKEHRAU B DYROLNG R O O D ERIVDNDRNV LR Q

SHUVRQYOQW¥K $,"WERHY HDSRI&R Q WD RPMARI $ 3

PHGLFDVOIYWRKIAKL P MV K HQ HINDVCH PEEDRF W

% 7TKBHFU HR#WDXBODOHU YVRIEPFRONFROODERUDWLRQ

ZLWHKOKRS$3$GYLWRPAPLWWIHHK ECGR P S RR/IBBOWH V V

WKD@GHURPRPRHPEHAKYWUH YZIOWKO $,'6, IDPRGLILFDWLRQ

WRISHHRIUDCHYLEHDXWIREHQWNYHUBRID VL GHKWHH G
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&RPPLWKPBOLHHFR P P H QUGHWVDIVARGEEN) R J UIIRRMPVX R D U\

DSSUR¥WIGE F DUV IORDWY H RS UWDAWRIUK Y U MXISBQBIE A Q W V

HOLJLIRWIKMYRIUDP

LQLVKBOU WKHSD U WPHHDY WEOR YIUPDHQV V

W KOHP R XRQ W LOHOHXNODB@RIUPROSBWHUYLFH

RUJDQL [IDOEMRAHW P ROWS 'S UHY HOUWRWRIEB H U V

FRPPXEDWHGSUHYHRWRIRIIRGA U Y ZKHHWXD G K D O O

EXVHRY,9 $,'6EUHY HRXNWLFRODHYY XYGU DY PAK D QJH

S URJUIDAFPSW RW IKIBYID L O B E RMLU WG Bl QBOLRD0 PFRX V

WHVWUYHORNVINRWKYL YR XXV RP HIQOWUDEBHQRQR XV

XVHDNYSSH R 8GR ORQUGOWYL L FPP S D LIJRWR UHK D Q

SHURMIRKQBNE KXV HREW KOHS P L Q L VRAMXKXIFWAHLURYE \RVHVH

UHFLSRWERWNOIG\NKRHW IERZEK L PKK ISV Y HIX\Y DRI®!

GLVWWKEMMHG/ HUFPPRIWERDOHHRMWRMS D UWPIHQW

+HDOWEKHUPRQOESVHU RIKHD Q L IDMMRAHW P R QW

+,9 $,  BUHYHROWRR@GEHUV

LQLVKBOU WKHSD U WPHHDY WEOR YIUPDHQV V

W KOHP R XXQ W LQHQHXNOD@®RHUPRQOBWHUYLFH

RUJD QL IOMWMRRHWUPROWS, 'S UHY HHWRRIBWYW\WY Q JH

H[FKDRURJUDRRHW ERZK L FKK ISV Y HIX\Y BRIG!

GLVWWKEMMHG/ HUFPPRIW®RDOHHRMWRMS D UWPIHQW
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+HDOWHHUPROSWHURUIAEWD QLD QRRAVRIDHUP R QW

+,9 $,  BUHYHOWRRGKIWNVUIRUBBQERMEKHEVBQWYV

VKEGWDWHIBOU *UDQMWSRVWDQ® RXXGHF BBV

UHVXOWYV

L,QLVEBDOU WKHS D U WPHHDE WIDRAH G B B M

JUDWYRWPRQOBWHU DICKHH N X S SSRUUW Q L DWW UR Q YH

VHUSBIURHIUDRXQGBSSURSIBRBEDW HGY HU YWBHYHOV

EHOWKRWQHVEBDDU ZLWKRXWAISYULIRIS U RYRIRKRL QW

JLVRIRPPLWWHH

6HFE 5(*,21$/(0(5*(1&<0(",&$/6(59,&(6
&225',1$7,2578'<&200,77((5(3257

D&UHDWKRDWHUHDMNVGHHEG LREBOJHIHALEBOYLFHV

(06 &RRUG LW XIBRPE L WIRWHWHW YK U U WVWULFW

VW U X[ QY&HIEKH U IOHHODKDER RW H U Y IBFHEHK. VW U L FW

EOHPEHUVKIBRPP L WKHERP SRR/MG&ROORZLQJ

PHPEHUYV
DPHPERIWKRXRIBHSUHVH WD RIEYWMIEGHDNHU
RWKRXVH

DPHPERIWIKHQ DB R LEQOWKIKR PP LWQ HH

&RPPLWWHHYV

WHK6I6 &KLRIWKS6i6 211LEKRKHSDUWPHHD/O W K
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WKHRPPLVVRREHSD UWPHHDBWKVLIQHH

WKHRPPLYVRREHSD UWPEFXEWDFHRWBHYVLIJQHH

ROMHPEBEBSRLEOWHKIBUP R-ODM RELWDOAR ZQV

ROMHPEAKR VY ROXBGWHBURBE\WEBOKQRUFLDQ

SDUDPBEBSERIDWHIBUPRRPMXOBYFRFLDWLRQ

ROMHPEBBSRLEQWHKIBU P B QWR F LRDRR RS DRG0 V

+tHDOWKVHPYV

ROMHPEBBSRLEOWHKIKBUPBQYWMUHILIKWHUV

$VVRFLDWLRQ

ROQMHPE BB SR LE)MNHG HV YILIRKIKORHBUHVYP R QW

ROMHPEBBSRLEOWHKKR DW HIELOHG LANBMFWRU

ROQMHHPEBBSRLEOWIKES (GXFD®RRQFLO

WKBHRE MBS UHWHOQWHEBDIWG W N W UALARDAV

OHBQWHOHEWWSUERWIFRIYHVPOOXOFRGP XQLWLHYV

DSSRLEQWIEH & KLBIW KHS D U WRPHHHDAIDMD K5

W ZARH P E IRWWISEXK E DISFS R LEOWKIRBY HUQR U

F3IRZHDJQGXWIZKERPP L WKMWONGSH RY IRMLRQ

HPHUJRB 6 L\FIDWYLLG/HNV DV I O XAGHLIRXIO RIALNOXIH V

ZD\WEHF UHBDW\MV

ZD\WIRPSURMH RRUGLQDWLRQ
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ZD\WIRQFUBBWVMWNRWPHUJIJMBBYAIEWND®&®HL VWULFW

ZD\WRSWLWIK&b 'L VWVYWRMNEQMXXWHKRQEWXGLQJ

FROQVLGRWUBWRRRBH QRE@/\KDHRPHWHFER Q | L J XRICOW LR Q

'LVW DICRMYKE R HOX/WD GX WK R U LW\

G $VVLVWIKGRH P LW KKBIONHOG P L Q L VIWKIBKANALLYFHD O

D Q@GH DD/ L VRWR KHFSD U WRPHHH DO W K

HSHSRYOMBHIRMHHPEHU WKHHRPPLWKWXEPLW

DZ U L W\W B\RW WIR X @ RP P LVRWR MM U QPSHUD VQ B Q V

OLOLWIDDIDOWEG HD QIWBKVGISH Q B W PIP L WVRVQH H V

*RYHU QPFHUND /QRR@KND OW-6@E O | XU M/ WIVQ G D@IBAD \

UHFRPPHQIRODW I RVOPWILR @

| OHHWLQJV

7KHOG &KLRIWK®6I6 211LERKHS D UWPHHD/DO W K

VKFO® AHWPHWHWRIN KRHR PP L WRHAHRK@ BHIRX &\

7KEBRPPLWKMYROM KW URPPRQWWPEBWKH

ILIPHMHWLQJ

$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXHP

7TKBRRPPLWKHBMHOWIRLRQHFHPEHU

J &ERPSHQ\DONMEHRRPEXUVHPHQW
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JROWWHOQ®EOWERUY G MR X IROWPKEHXWH U D O

$VVHPEO®HNJL VRIBDRMERMAKHR P P L WMWUWHHKPHPEHU TV

FDS DB DWN J L WKDREHRWW WREBBELGFRPSHQVPOWL R Q

UHLPEXURHPIHIBWKHW WROW § |RQRPVRUHKIBIQIKW

PHHW L7/GKHSE B\ P HOKVBER® A H RPPR Q IS\ U R SWW B W H G

*HQHINDMHPEO\

2 W KRHP E RWAEHR P P L W KMHGEHD W MWWREALGH P

FRPSHQYDOWH RRE X UVHPSHYIWIHU P IXVDWHGO 6 $

t | R Q RAVR UNMHK B IQIRKAH W L7(KHWE B\ P HORNBVEPRAD G H R P

P R Q IDHH\S U R SWW BRI WRPHHHD/O W K

K$SSURSUZRMXRRQ LYSSURSWWERBMITOIJWPHQW

RHEHDOWRKY KH Q HYXIEOL VFBOU WRX S SIRKERR/URNW K H

&R PP LW WHIRUMWWM KM HNF W IORFF® XE URDHR Q V XVOERWD/Q WW

W KH P P L WRIGIG X EW WOOEMU L VDU QI FR@ WIVQ G D@JI3/

UHFRPPHQGDWLRQV

6HE  +($/7+68%67$186(352*5%$06

D.QLVKBOU WKHSDUWPHHDO WEOR YOLGEHLWLRQDO

JUD QURW KB R BIR® P L WIPG @HW R XX W WERHUPRQWTV

UHFRFHOWRHBY XBQQINRPDQRQEIHUPBEBRKMRY HU\

SDUWIRNJH¥F RFHQRIHU D WK RIW KIRGR/L KK HX®IG V

DU VW WMKEGWH®/ HUPPRIWRDIOH HRWEBEMWSDUWPHQW
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DOWHKIHHF L HIHHFRWHOQW/HKUWBHUIRUBBOERMKHEVBQWYV

VKEGSWDWHBOU SHFLSUHERWHQWKIWBHGRUW

RXWFRMPRHKWSDUWPHQW

6HE  67%$.(+2/'(5:25.,1* *5283)$&,/,78/$11,1*
)25-867,8&(192/9(' <287+

D7KHKHSDUWRERMO G Q)P L OLPHRKQ V X W WWKIHR Q

'HS D U WP RW G®IOFK § HUHDWDY VKHRYV H PEWBNHKROGHU

ZRUNIJDQRWRU R YUK QMKW KSHD D Q G HY IGIH)YHORSPH QW

DQPSOHPHKRWBRWILFRSIR/WOOR L @D F VMRAR/®Q W RRSQV K H

GHYHO RSBOHRIMH § © DRW KH. JHKOWG V WRHAFD U H

E7KMNWDNHXRONGEIHMRER QVWDLYWXWHRP ARIR/W HH

GUDIAKRA[LVWURRBWHMDWHEGS DUDRRPLQFOXGH

UHSUHVHQRBPWLYHYV

WHBPLRIFKYL. OGAWHKBSDUWFXQWRBHOLQTXHQF\

RITHQVHV

\RXWKKDYEYHHEXVWRHMEXY HQ LGV HV

WKKY HOHIAK GH ULJAVH

W RHIL RHEWD $MWIWVRUQH\V

WHKEPL&ORXUW

WKRHILRHDFI(DXOL W\

WKHUPRODPLDHWZRUN
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WKRHUPROGHUBWIRIDLHYV

WKRHKLOGQWMP LORXQRBO HY HHWRRID PV

WKHUPROQRWHFRMEGRAQFDF\

W KHS D U WPHDMW B DO W K

WKHSDUWPHQOVE L @1 MAIDHM® G H S HQ & HQIV

WK BWRJ B WD QEROBLWRMHMMORSPHQWDO

6 HU Y IRFKH D GUHHIMW B D MWKG XD W B D WK

DORWHKHBR X\SKHS D U WPHHMHD HF W

F7KHHSDUWKHING X G D B QWHHOWLY D R WPDWK R Q

VWDNHKXRONGHIRNE W D EOXL WV KWBREWNFWIORSA Y LH Z

UHFRPPHQIGRW KROUOWILDRYBIDUGLQJ

IDFLGHWODYRXMR JU D ARQASERIOG HY H O R 8 BVHK@GIW

WHPSRWIOAL OD F W QWO XCOIRAW KK P ERHAD VIHY/G

W\SRIWDYHIDYHO ® L NBHIDOR MWW DQ G

W KIS D U W FSHD@IPIEV V X P SR YR RHW UHDWPHQ W

D OQWGHF XOUHWROW X HHP DIQHQ@WIONFIOHNIHSBD D Q QL Q J

SURFHMVS R@HEV FBDU FDSIEWBOWICFRFDWLRQV

LQFOXEHWKBDE SX&DY) S S U R POIOENH & DUIHI D UNGK H) J

XVRIR XW ¥ R@ M UIREWRB\E WUV D MQARSBIBW H U RILI KW

DSSURY XD RIAR\UH
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G7KNWDNHXRONGIHIRNKN S W D ELOW YAKHIFOWN K BHE® O

VXENWRFKOFH T X LU R WHIHW P R Q MICH H W/IDQZ J

H20RBHIRDBXDU\ WKHRPPLVVRRRIEHWGYBQ

) D P L Q/IKHIEGHY HDOORGX E VW U DS/AOHD)®R KR X % R P P L WRWQH H V

& RU U H PG, EROQWL Wb RG RN U Y D DWW I5H Q D W H

&RPPLWWHHWD W& O | DUHE VW L WA/D IRRNKRH H U D O O

SODQYURAREWY Y H O RRAW KR YWKQWG V WRHAPD U RU

SUHYHWKH ¥ 3 UR S RR MRURAKIBOLHMD\D.ENG L I HRR X V

3HU VRERORWW RIE XL OGHOKNH O I WN WY DSMOHIR O O

LQF PHIHK D Q RWRD O HOAHW IHQGLDWOWS KSH) R FRH V' V

G HY H O RvKHIH®BN QG WPH O HSYXCERWIHD NHKROGHU V

| 7KNWDNHXRONEIKIRX S -G OWHR[ LR @X Q H

6 H fm— 5(3257&5,6,67$1'$5'6x(0(5*(1&<
+286,1*

D2QREBHIRDBXDU\ WKHSDUWRERMWOGOBQ

) D P L Q/IKHIEGHY HDOORGX E DEW W@&RR R U G QGBHWOHE Y H VUL V

VWDQGOBOXRHRPBUJKRRKVDQUKHAWMK URQJ

FRQQHMWRRRXYKEDOMEP SOR\?PHQ YWVRRHMR X V H

&RPPLWWHKIFPYOHUYDRRBYHQ HQER XV DQMWW KiH Q D W H

&RPPLWWHRY RLYH O R SPPROQM QK Q H$JI DIDIDUDREQ

+HDOW®OIDIB HY HOW BHXIWKHS D U WHHEBAD \ZX @M\
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VWDNHKRK&GCGHEMDEORPH OHYVE YINGORIL MY IJDWLRQ

LQF O X\GKRNIH D Q L IKVBLIROQVL E QESDYWHHDE BHQP R QW

SRDGPRVOR GRPHOHGHYH\CSRIUH/GVIRQ W FVDWSEHVROYHYV

1R 6 HPo D

6HE  3$5(17+,/'&(17(5@(7:25. (03/2<((
6$/$5,(81 %(1(),76

D, WW K I WHM)K\H Q HINDMH PIEORUHBRYBBQIURSULDWHG

LOLVEBDDU WW KSH U HKQWHZ) \F KV WWIRQ FUHBPYBGIR\HH

V D O DWEM) HDIMBER WQHR UV [SD QIHRIUDPPLQJ

6HE  *(1(5%$/$66,67$1&Q86,1*$'9(56(:($7+(5
&21',7,216

D7KBRPPLVVIRREKHO G QP L PIHE\SROBE\RYLGH

W HP S RKIRXWNRDO L P LGAXKHG WD R D H\DIWFKRHEIUG LAKIHR V

DSSURSKHOUGWBRRON DLODEOH

6HE *(1(5$/$66,67$148286,1*3/$172(1"
+27(/$1'027(/352*5$Q67$%/,6+@5,1*
&29," (0(5*(l&<

D L, QILVRBIOU LWSSURSUURW K I®

*HQHWOD@BE RKHS D UWIRKREWO GOHDP L OW KX S SRQW

VHUYQARMWR UD Q VDS L RDG KW KBMNR VDHDEBER WKHRX VL Q J

SURJWIVRVD EDQWHRISEGVRVKEP 9 ,' SXE®HBDEBRWHKUIHQF)\
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/KHHSDUWPKHERD OD ERWHROMH P RRXW DQ&EROQOVHUYDWLRQ

% RDBEBBPPXQEWD RO KHRXNVROSRUB X RIWDORBWKHU

U H O HWWD © NVH KARBDREHHDWWIM H LKGRDXWD X S S R VYMAULWIRAH V

L QG LY DOAIDMWKKIRIMWCHIOB R WKROXVBEQRIJUDPNVD EQQVKHG

UHVSR®WHRS,' SXERKRHPBORKUJIHQF\

2IWKHPRXOESM URSUQDXMEBGY L\RIWKVXEVHFWLRQ

V K CEHOO O R WRIKHHE P R R YW D@QEHRQVHUYDWLRQ

% RD URCWKSHXUFKDYBXSSRWPDQXIDFKWKX\HBYDIB K H

UHPDLQLQJ VKDEOMXWLOE\|WEKRXVIRGBERUWXQLW)\

SURJUDBPKRP XQEWD RHQ DIVWKIHS D UWRM/EGSH RY IRML R Q

VXSSRVYMLYIHHV

E7KHROORZRXOMH KR O WV FIl GD¥MVDIPE&SR WSHUER J U D P

RQXQH VKDEOHB OLJILEDEW H UKORXWIDYQHEXSSRUWLYH

VHU Y3 XHBVWRKWYFWLRQ

DKR XV HW ROMMMR X VE W BQ D W % U ¥ DV X\HBKD

IORRGRHK XUULFDQH

DKRXVHWKRBVWPHPEAKKDM[SHUL IGRPHEWLF

YLROKBOMMICRIO N @ PEDS DXVORMORNM OB MU DIILFNLQJ

DKR XV HWRHOMIP HP EHKUR D[S H U L B&F @ GHRIR XV

O LWK UHD WHFELLGHO WWWRH & O B QB HY YWH P E W B MW K H U

RFFXWUWMAMKRHP EHKURRFRWFED XWMKRHHPEWWHDVRQDEO\
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EHO MWHYIHWHH P EAHIJD WL R NX U WKKDHL RN KPHH P EBIRUP D L@QH G

W KHR P H

DKR XV HKIRDEX LROEK L O KR QHHL WKAHE&HWHD UV

RDJRUZUKBUHRU \HDEWJAB QGW W HOHA RXQVCHKUR RID

IXOWMPEWOIGTXLYOBREB/FDWRWEBRYIUBD @LQJ

DKRXVHWROMP HPEAKRY \HDRBIJRBROGHU

DKR XV HW RO H P EAKUR H F HE.6rRH6/6 ',

DKRXVHWROWPHPEHKURBUHIQDQW

DKRXVHWRDWX UV XLHIDHV R ORXIWLLRR@DRAW R 8 V

SHQWRXOVEQD &WEWHK U RWKKIIS D U WRPHH DB WK SURSULDWH

O R RD 0. F DGV

DKRXVHWKRKRBKEHHX\V L ADDOAN R Q W HVK B U U

UH YV L G\HKQHBXQIEW H QDNFRARVEIBID) GO R UG

F.WW K I WRVOK\H Q HY\DOH PFEKMIMIEE SURSWNDDWLRQ

VXEVHBRMWKIHNFEWKREHG WHEHH Q HJXOO0E V ki) DU

IXQDBYD L OREKIRDADPKED UHO\X F COR IO @ W X V WUHRHPQ W V

W R
6HE 96 $¢ LDPHQWRBDG
T '(),1,7,216

$VXVHE KHRD SWHU
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WDQFH

SLHQW

AMLILFDWH

MEW\NO-LFDEOH

FLSDWLQJ
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6HF 9 6 $f LOPHQWRBDG

t 5($&+4),56B$<0(17

FIRWIKEKUSRWVBY FX®EBWLBRBFKWNOG S\WRKUBE®BI O
W U HDWHFGR P HF H/S KD KH UV W — DPRXAIPWMLOG

VXS S\WRKUNBEL VUHJIDBIBH®RPH

6HE 9 6 $f E LYPHQWRBDG

ZRUDNFWLSHEHDOHG @
6HFE 96 $t LOPHQWRBDG
t &$6(0$1$*(0(17)$0,/<'(9(/230(173/$16

&225',1$7('6(59,&(6

E7KHDPL®HYHORSPHIIMVOQG O XGH

( D F&B-U 8 D WHRBADTUWH WHDRNSHOUR \\WP RIRGEE/ O V@R

HQJDJIMKH R J WIRPKEHH R YWY KSHD U HROBADIUVH WIDENLHOU WA

6HE 9 6 $f LYPHQWRBDG

T 75%$16,7,211227+(5352*5%06
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>5HSHDOHG @

6HF 9 6 % LOYPHQWIRBDG
t (/,*,%,/,7<
$IDPLVRKEGHD LIJIRBBOIBDEKHDBA KBPLWOHVIL@GHUPRQW

DQG
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KDOWYHIMD BBR W ISHRVW VHHBRBQXE BBWRR @DW KL Q
W IKSH) MRIBR Q WRKH/P S O R\ WHMHWHAMH G HARDJH TXLUHPHQWYV

IRWKHDBER7$1)SURJURDWPKBEPLON\YMOFERPSRVLWLRQ

6HE 96 $f LDPHQWRBDG
t 75$16,7,21227+(5352*5$06

,IDI D P LGDR HHP\E O R\P H B WRLHD[F H H &/ IKKRIUNH T X LUHP HQ W V
IRBHDBR7$1)IRWKBP LR P SRVLQUWRQD QFLD O O\
HO L JIREDIID B 8 W KB P L\OK EGIDU D Q WERK D FLIGR/B\H D F K
8 SZ L W KIRX®/G L VDISFS@D 6 D'W ERWMOW K Bl P LK R RYRWR
SDUWL BHSDW HRD\Y ERBDRIW IGHRE X P H (PDEWLIRIXD Y H G
SURY LREAGX O H
6HE 5($&+$+($'3,/27352*5%$0

DIRWZLWKVDGPWDRCH IR R QWMDY FKDSWHU

IXQBESURSWWRMIDEIJWRERMWO G QP L ORWYSH D FK

SKHBGGBRWJUDPVEFBDU VK EGO/ AR

HQUR®OWKHMNOHHWWH DBRS URJB MK H

SRVWVHHRBXE BWRR @ DW WISH LRRRRQWRKHP SOR\PHQW

W KIDHAHWVA/H G HARDUONH T X L U HHPHKORWAVS R S D VI V WRDUQ F H

1HHGD P L GBLUURI UBDWKB P L NAYMHOERPSRVLWLRQ




%,//1$63%$66('%<7+(+286( +
3DJH RI

LOQFUWBWPHRXARPROQWREBEBVVLVIWBO FAWMR L Q

WHKHUVRR QWIOMD P L G\V W L ALCGHDMBLKRAD G

LOQFUWBPHRXARPROWREBHBVVLVIWBOWHR LQ

WRHFRPERQWIOM P L G\IV W L ALCGGHMBLKRHIDR) G

SURYIIGAH GWIPFHHGROW W L HDPD W WGHIHP R X Q W V

RI

$ WRES D DEWSHDW W L AL BYW RQ WL |
PRQWKYV

% WRE D DGWSHDW W L ALW BYW RQ UD P

PRQWKYV

& WRE D DEGWSHW W L AL BW RQUDE® PRQ WK V

DQG
WRE D DEWSHDW W L ALW BYW RQ UD P

PRQWKYV
6HE 5($&+$+($'3,/27352*5%0

D7KHFHSDUWRKRMO G Q)P L OIFHRVJIRPHB Y LFHV

'LYLVVRBERO O QUIEM/S R W/ EKDHND V RKXMM RPBHD/UWLFLSD QW YV

RWISHDSEKHB GABRW JUBINVWDEICAWKHG RWKDAWKH

LQG L POWWRRH/D VXD BIW LIFQHEOCERMR J DR J DHDVBK H

VWUDW KDWMHPS O H P WRRGHAR X BI RUION NIRID G®&LO GUHQ

DGXDW®PLOGDRW LALGWBWDGEBEHB GABRM IJUDP
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6HEK (;3(',7(" &5,6,)8(/ $66,67$1&(

D7KBRPPLVVIRREHO G QP L RRUGNVLPOMH

DXWKRU LG V L VIWARD KRE @ RHPOHL JK B XOWHH KVRKKDIBN/H

DSSORB @[S H GV MIHVARXGHEDBOQ IH XK YOHR WWH F HIL W & H

EHQHDMWD R\ F XVPHLGVIRU H WHIQONWPRIPX Q CROEBAM X H O

7/KHU LIXIBO D DWW K RIXL MW BREWH/F W RRWP RVZ /BB H

F U LIXIHAO DODOM RSAHHR XV HIRRWKH Q WHDW HQBRQV XDQW

WR9 6 $f E

6HE  '(3$570(17)25&+,/'5(1$1' )$0,/,(6x2)),&(
2)(&2120,83325781,7<

D2IWKHQHXIBSSURSUG@B %L RR W KDLFWW

VKEG®OD QWRRE P X QUWQ WIBYWILYGLYLGXDOV

HISHUL KQPIHDHE\SQHYWHHIY VWHQYLEOHYV HDH/U QLUFHV

RUQFUHDNWVRDY PH W WEMNHT XKIHMHDQ BV E H U D CDNDHR® H

RUGRQMXQEWKRIPB B O JHERFO X WU B QMG QEKDOO

EH GPLQLVGRIQUWHCTZW MWWIHRIP RQ VO MURD 8 Q

+RPHOHVVQHVV

E2IWKHQHXIMWBSSURSUGB¥L RRW KDKWW

ZLEAUD OWRREGP XQUWO FRIHY D FRIDFKK L Q J

6HFE &+,/"&$50$&,/,7,061$1&,1852*5%$0
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D 96 $t & K LSODBY BIF L O)L\P DIFURJBINW DEOLVKHG

LMHSHDOHG

6HE  '(3$570(17)25&+,/'5(1$1' )$0,/,(622)),&(

2)(&2120,823325781,2<($7+(5,=$7,21
$66,67$1&(

D2IWRIKIHRFXKDEBSSURS UGB YL RR W KD VW LV

IRWHKIHH S O D EPHRBHOGMK B PKIHD WMIT QAL SPHQW

6HE 9 6 $f LYPHQWRBDG

t 6<67(®)&$5(3/$1

HIRWZLWKVWDBG GCLGRREHIRBEAXIHEAU XDRIN

H D FH.DW KIS D U WWKHMING\R W WR Y H UDQREMER PP LVRW HH V
MXULVGHRWUPGOH P H R W ESYD IMISH W WERML FKK H
SULQ FRIS Db VIHRRHIMBKH F W L RRW KW VBMUOHA K L HDYGHGS

Z K H WKHRE DWBG H Y H O R SRV Q@ EIDTHPX\Q P YAMU OLHHHG V

LQFOXNGQHR P BRHIUH R K@ L WOLLQ/BRANGVH Y H O R ¥YHHUQ W IBPHDV

6HFE 96 $t LDPHQWRBDG
T '(),1,7,216

SWVHAVR/EKEFKDSWHU
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SBHUYRRGHRUHDRBEHDUHOBD RGtHDURQJ

'HD 1% ORWDBREYS H U ¥ R B DWX FBKL | | L FOHDWNL QH QW K
DPSOLILWBWISRIQ¥RQQRREHDURGBPPXQLFDWLRQ
33 UR F H HPGHLDIYM X G ISFULFDFCH HF & QAR N WRIGH U
9 6 $FKDSWRE W KHD WELHY BOUHG P L Q L \DAJ H QAR H
LQFOXQB®UW F$KDSWHU
34XDOLIQWE UBHBRAHYW H U B DHWIHIR RGHD |

RUDBEBEHDUHOBD RGtHDURQHD | % QKRG HYWWD QG DU GV

RIFRP S H VAN QM ED\WMEBG IRRGIVEG B QW \RWQWHUSUHWHUYV

6HE 9 6 $f LYPHQWRBDG

T 5,*+772,17(535(7(%66,67,9(67(1,1t48,30(17

D$SQSHUYRRGHRKDBEHDUHDBEDRG+FHDURQJ

'HD | % QIK@®R®S D IRE\L W Q P\OS UR F H M K IEGHID W MWMRB H G
SURYEZGWEXDOLRQWBURWHIKHDRW. BB UV R Q TV
SDUWLALWEBWREAGHGLQJ

E$QSHUYRRGHBHKDBEHBUHQBDWRE+HDURQJ

'H D | % O/IKQEBHID W MMREBM R Y Z GVDEX D O L [\ B IXSIRHOWV H U
ILYZR UNG Q VY R WL RE KHH U W RWH D V RQHDMIE B QR W K H

IROORZLQJ
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F,IDSHUYRRGHRKDBBEHDUHOEDWIRG+HDUR@QJ

'HD 1% @ MX@Q® B/ERMRIX Q G H UWMIBRGE XD H V IRG ILLFH U
REWEW BRBIH @ERBW DWBLVRIDMAKBICER DYHRUNLQJ
GD\QRWRBNHYDLOBESOR BV VD @V Wit T LCEIPRMOA
GXUWSH) RFHROBE®/LY LW\
6HE 9 6 $f LYPHQWRBDG
T $332,170(1Z),17(535(7(5
D7KBUHVRGILENSURFHMKIDGB ROL@AW H WS WHHW H U
PDN LU H O L BLHYDHU PW GV Vi@ /@ U SOUEHRYIRH U
__ UHDGROGPXQEZE MG UY RRGHRKDBREHDULQJ

WRDFDWRIFHDURQAIDI%OLQG

_ DFF X UDQWWHWE D)W WBHREW X Q L A D W\E BBV VR Q

ZKRGHRHKDRBREHDUHPHKD RG+HDURQHD | % OD Q&R

_ LOWHWISH RWH M\ORLIQHHVW ¥ R HB KD BEBEHDULQJ

'HDHFDWRGFHDUROQIDI%OLQG

6HE 9 6 $f LYPHQWRBDG

t 58/(6,1)250%$7,2%,672),17(535(7(56
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P D L Q BDAR.GWNIRESFAHADY W B WHIZOM® B J K Q WH WSHIH WBIDO

VHUYWBHR WMHIGHWERHOBUPR QWHUWREY L DD QJXDJIH

LQWHU Z ¥ HWKHMH@QY WEKWMMPWHUSUHWHU

LY EQ/RRPPXQUHDVWHMKSH UY RRGHBRHKDUG

RKHBUHQBDWRGFHDUROQIDI%OLQG

LD E &/IRQ W HIUFSFUKHWD\WIDI\D IR FBHRR@ W X Q L FDW K R Q V

SHUYRRGHRKDRBEHDUHDBDWIRGFHDUROIDI%OLQG

LY EWERQ W HW IS RWH HWCRLIQHHVU Y R R GHR KD UG

RKHBUHQBDWRGFHDUROQIDI%OLQG
VKPOOQWDQRQRGHQWLDOLW)\
VKEM® SD ZWWHBIQQ S\WRFRRFK W FRWHKSHU RFHHGLQJ
VKDRGRAYHGA Q | O XRHYMAUIEHH U ¥ R R'GHR UKD RBRG

KHBDUHQBEDWRGFHDUROQHIDI % O QG

VK OEAREDVONF F B FWL J QW KLID W W LESRUBHRWAH-LO

FRP S HWRDQQG O H
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KDOO

6 WRWHU P R\OKWR BV W D WHRZQ BNYKOIFAMD Q 1/ DR MRV

TXDOLQAWB UISQHWPHREMF HVRXDOL QW B UBKEBEGIH U V

D YD L QREBM®HD\WHQ B QRER X U W V

6HE 9 6 $ LOPHQ®IRBDG

T 5(9,(:
D$GHFLWRIWRGCHW X G JRHDG RIXRJUONG PLQ L \DN H PAAL Y H

ERVHYHROSSCSHID&ERXRIDOVHQEQWWYISW UY RRGHRU

KDBDBEHDBDUHQBEDWRG+HDURQHD | % TIKE® BS D LRAD\

ZLWQWWBH RFHEDE B SURDIES SRUWRRPWXQLFDWH

HITHFWDLQWKDNHHSULYDWURRXGLFLDO

6HE 9 6 $f LYPHQWRBDG

t $'0,66,21621)(66,216
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D$SODGPLVRWEBERQIHEMISHYYRRGHRKDBEHDULQJ

'HDKDWRGHHDUROQHD | % GIDE@AHRO DHEQ | R U FR A H RO \

RWISHUYXRYIDQU RV H FRXXVQR WLOIRD € XK V G D LVOR/AV
SHUUY®RULPBEQBOGHHIGLQJ

KWK PLVRERQIHYDFR@NRRZLYROXQWDULO\
D QL3 W H O O DI QMKE WWHBRFOM H U Q DWM ILYSHU H W/ 0 BWREPQ ¥/
W IKSHH U VRDEIVQSD W WRIFBR ¥ X Q LFDOVE R Q

KWK PLVREBERQ I HMVAPLIRAHX UDRXIVWRGLDO
LQWHU URDIDMNIHR@WHHD V RO I BWHD NLHGF O XAGKLHD J
DSSRLORMHEXQW®WL QLW B UVS IR G VIWAK MeHH | H QQGDEHW VW R R G

KERMHW IGH | H Q GRQW WAL WEXIW MRQ D O

E7KBURYLRNVRQVHDPRMKQLNFWKXESQ O MKHIQ W
FRQVWLWLXW MREHD DY R R-GHRKDBEBEHDUHODS D UG

+tHDURQHIDI%OLQG

6HE 96 $f LDPHQWRBDG
t  &20081,&%$7,2D6'( 72,17(535(7(5852+,%,7,21
21',6&/2685(
D $ QL QW H USKIHHWKGIRMK I W H LT M IVGIUQ\WMBU SUHW H U
V K IARGV. V F R W/ A NWR. |\
DFRPPXQLPD®HBSH U WIRQ Q W H DR EDERIU

KHW KD S DB RW\Q QW HURDFHWIHAR RGHRKDBREHDULQJ
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'"HD k¥ D WRG+ HD URQH D | % GRUDSGI U ¥ RPK P (W HGL V K

SURILFRHMIQF\
DQLQIRUPREW BHQYWHE W H KU B WWMLLELRAKH U
WK S DB RWQQWHURDFWIHAR RGHRKDBREHDULQJ

'"HD k¥ D WRG+ HD URQH D | % GRUISGI U ¥ RPK P (W HGL V K

SURILFLHQF\

E 7KHU® B UR K L RIG\LVE@RQYGHMILNF W WRGH U Y LEH V
R W K W H ZSHUIWHRKHREBAE W DW IR G BE D HBQ \ RQIRR P PR.W
S O V@R P PZK\DWSHH U ¥ R R'G-HR KD B&HD UHQ 8 D LRG3

+HDURQHD I % RIMPISHH U Y RWQK P LW HGE VR | L FNL € BREA

U H D V R\DKOREXOD @I R WERHDF U LR BU D X G

G $VXVHG KMLWFWERQYRWQK P (WHGSVYRILFLHQF\"
PHDRSHUY R R BRVS HEDN O DWKKRALHW KSHH U VRQIIR/D U \
ODQJPRAN K DDO L P LDVEH G/IBMZE LWSHRMQGHUVWDQG
(QJOLVK
6HE  '(9(/230(17$/',6%%,/,7,66"' 75$80%$7,&

%5%,11-85%6(59,&(6$7(678'<5(3257

D7KHASDUWPHQUW R B VG AWFHIVE R O O D ERIUMK/H R Q

'HSDUWRPIHQBRVE L G I WQDHME G HS H/Q & H@QBMF®Q GX FW
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UDWHRAN OHGLADHICPEX UVBIWWHIREHYHORSPHQWDO

GLVD BIREUW\X P D WIDMM X Y\U HO B MWMHYGL FHV

E20REBEHIRHBUXDU\ WKHSDUWPHQUW R WO W K

$ F F BWWRVUBIG W KA V R O WO WHXNCR KIR XS RP P LVWRWHH V

+XPDECHUYDRRESSURS UD DWWHIR Q B WIRP L WR@HIHD\D W K

DQEOIIDUIEGESSURSULDWLRQV

6HFE 1856,1%20(5%$7(6(77,1*

D7KHISDUWPHQBVE L G I MADHM G H S H/IQ & HIOME K H

'HS D UWRPHHUW R § WO AMHOWMMUBGIG\RE WIR X RPPLWWHHYV

RGAXPDOCHUYDRRBESSURSUDDWKIR QRBRRPPLWWQPHHYV

+tHDOWEO I MOPFSSURSUQBWIWRIQIMGHPEHU

RWKKGIJHWISUOTRANNO L P L QMKW PRXPF X SIVEBRHNVBE RO G

W KOHK U \KLROPIHD WHHW SWLROADHOUBH G X WIKRBHIOQ L PRKIPE X S D Q F\

WKUHWRRRFKEINAHK D G HU A HIQRIK U \KIRPIHD WHHV SWLR)RIH V' V

7KHHSWRUMMO G MYGEIH R P P H QREICKVA MRMERIQL P IRQUCHAGEK F H

WIKH QLPXPFXSDAFXLUWPPRDOQ@GHIAW HFSWY

LPSOHP MW KRPPH@&RIYWR QILBSORANWNE VWD LRIDELOLW\

9H U P RAW\KIRPIHV

6HE  &255(&7,22B72)67$7 0 ('6$335235,$7,21
81(;3(1'(' )81'6&$55925:$5"' 72-867,&(

5(,19(670(17,$335235,$7,5(3257
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D.QLVKBOU DOXQH[SHIXQ W KHSDUWPHQW

SRUUHRWRAROYBRMWBYSURSUILEBHDRQRYHBGWIRG/ FD O

\HDU D QW KOHP R XUHVE RW W/ KIRBL [(HW L V O-DXW YWAMAHHU VL I KW

&RPPLW@HIWHPEWRURYXQKBIRMXVWHERYHVWPHQW

UHOBVWRIBJUPDPYBDROQEBM[SHORKEMBEVWHEGRYHVWPHQW

UHO B WRIIBKSGRRYE S UR MIK® LWL V O-IXW WAMAHU VLI KW

&RPPLWWHRXYRPPLWWKHBIBYRSUDDME RQVHFWLRQYV

DQ®VWL\URWIERIQWRPP L WVABISISWR S UDDRBQ. R Q V

-XGLFZAID&& RW RIDQSU R S RYHHEGQ G R WIXWMM FH

UHLQY HWYMW®BIWRAI) D PV

E$QVXQDBXWKRVRKYVER@I XVWHEGRY HY WP B\@ WG

S UR J WBXRW WRR BV H DR IWRKIHWF W DREQV S HRWIRM OWLSOH

ILVEBDOX@WIADSHQGHG

6HE &255(&7,21%/(59,&(®872)67$70('6

D 7RW KiHW WEWYKH Q HIXIEV HGAFRMBHRUUHFWLRQDO

GHUYRMRAVWEMWGBYSURSKNQOWHFR Q RWKDAMYKH

FRUUHYV PPRCGAWQ HIKXIEE XGCIJHWHERUUHFWLRQDO

6HUYRHWIHHRK) YHVWBEBQRSKQOAHFR Q R W KEW

L@QHYWHXWDQ QMU H VKM KD WXWHDOORFEFBWYWHBRO

) X QP R Q/RANHZIRS SU R S UD QDI © MISGHIR S WIHADILRQ Q J
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LGRUUHRWMIURY@G B BRIVWEMWBYSURSBERRYHRDQ\

LV EBDOMK NAHYFHUW WRQW $t

6HE  &255(&7,2k&255(&7,21%/(59,&(6

DIRWZLWKVWDRRSLQID WRIHFKDOSSURSULDWLRQ

RI IRWR/EKSSOHPHQEDW\HWGRHZ S B DVE

6SULQIILBEBOLEGRWKH/276 SHREXIAEGQGHY 6 $

I

6HE 96 $t EVMPHQWRBDG

t  E +20('(7(17,21352*5%$0
D'HILQLWWRGH @ KWFWKREGHWHP@PWDRMURIUDP

RFRQILQ BPWQIH U WRDNVWWDG HF WOWGESQUWDSSURYHG

UHVLGRQMH QK[EX\B®AX W K ROLAV H @M Q IR EF H G

DSSURSHDERW XU Y H LDOED®I F P B R Q WER\WIKGH)

"HS D UWRPERQUN H AV IE R QNVAKRRIS D VVHOHFW B RQWR UL QJ

7KHRXADAD X W KRB K HEDXEOHE) K BDRY/R DR UWF K RRRO

WUHD VRN QLU®/WH KH @ K EEEIR OBHW MGH. V F URMNWK IR Q
"H S D U WRPERUN H FWGA IR IGN\QZXKORRNK R PGIH W HXQRADLAR@M)
UHPDOWHXVWRGKRHRPPLYVVRRRUUHEWWRQG LWVWHWR Q V

E\WKRXUW

6HFE +20('(7(17,21352*5%$05(9,(: 5(3257
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D 7KHR LAHWL V O-XW WAYHHU V&R R VL W KVBAHQ MHKZH

+RPHHWHQWIRRQAADB HY 6 $F H QFOAGVNQ/IW R QIG-D O

FXUXNVE@GW | H QHMLQI\WE W OWOANIROS R W HEXKVD IOWER K H

W\SRIFULPREKL ERDBEKVHG

E2Q0QREHIRRNHPEHU WIKHR PP L W KMMXE DLON

[LQGUGHIWX OIVRIPWHA Y LIWKRURISURS RVHH GV OBRWHR Q

+RX¥RPPLWW@WRHUHBWEROWLWXWLRQV

6HE 5(3($/6
D 96 $ D LMHSHDOHG
E 96 $t D LWHSHDOHG
F 96 $ EVHS HR@HB

G 96 % GYHSHDOHG

6HE 96 FKDSWHIPHQWRBEDG
&+$37(5 683(59,6,2)$'8/7 ,10%$7 (667

7+(&255(&7,219%$&,/,7,(6

6 XEFKDSV2HU QBHIULQWHIUDWLRQ

t '(),1,7,216

SWVHAV KMXYEFKDSWHU

SSEVFRQBHDQV
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$ WIRHIH QKIMBPMHWX S HU VIHVIDA.Q P IK@WN W

ORFIZWWIE DV RHIDEDWEDYRAVD GHR Q\WDWRE D UWPHQW

VWDILWWIKWIBDHWFERQY LIRFIWHGAVH BB HILDM G 6 $

1 RV HYGEOIW R QY LFFOVXGO LAMWN IR &

% WKRHIHQOGOHIWR'MS D U WPHEXIWDHQ IRU FIRRIHQ W

& WKRHIH Q@WHMAN MY ZWW KR X VU WPHDRARUL]DWLRQ

_ %&RQGLWHR QWHID\YYSH R FHXK/LBKHQWHQFHG
RITHQAMHDO HOMMRB PP X QRWASHU YKVBDBIQWLALGBDWLQJ
S UR J UNDKEDXXVM. KU L Q W FSIWRDARVRVQ H Q WHEW XBM P D L Q
LQVKHR PP X QIOWAHXE H U Y FFRICRGL W ORIQH € Q GRIRPY HV V
LQHH@WRJIUDPYV

—_  S3/LVWHGPHDRYRITHQREHQWAQI R HGS$

37HF K QMARCOPMHIDAPL RO BWR R G LRMIXRI@\R X J K

W K®RR YRR Q VWQ WEW HP H

—__ 37RVHDIG FWHQW A BB WH Q WHPGRX B G H U

96 $t DQG D¥D O F XE\WWHHSD UWRMIQNWHQGHU TV
UHFRUGYV

—_ 38QOLNWHRHDRER || H@AKHBNULREGHU

SHUP ROQBXIW) RV HQWQI BHGS$t
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t 7(506$1' &21',7,218) &20081,7683(59,6,21

)85/28*+

G7THFKQLIF®@DWLRQV

— ,WKEE XKW KHS D U W BH. @ WUMEBRHYRRANUWHO R X J K
RUQW HXWOFRMMIKRXGDRODRQIRIWHFKQLRODWLRQ
XQOHVYV

—$ 7KRITHQ@WHWHRHRIIFDMB RQEAWMWGBHTXDWHO\
FRQW U RWHIRIFCP X QLR W RHW KMARR QWWBROBGRPSIOLDQFH
VXLWDEOH

—% 7KMLROBWDR@MWIURO DLW IGRE BWIH QSER-MH V
DG D QWRWKHUV

—& T7KRITHQGHBDPDWERBR QURRRIP P XQ LW\
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T H$%6&21',1*520)85/28*+ :$55817

D3$EVFR QOWE/H FAHH D QD YD E V F R (DA MILDM G

VXEGLYLVLEB®& WKWNVNWOH

_E7KBRPPLVVRRRHUHPWYLR@®ZD U UBRWWH URHV W
DS H U ¥ R R DIVE V F RURIHG O VXWUEK\FXROBWKRQHFWLRQ
DRVHFWLRQ Bb—ERY FRWKUVWIOHX MISH U VR Q

WRH HW XWEFRG U H F IVEIRGOMZQ IR UFR A HBKA V
SURY ZGWED U U/ N G V WRGWE W K B DF WK H
Z D U UDQQBN WX HSHR U ¥ R R DIVE V F RIQUGRIGI O RV K H
'"HS D UWRPERUUW HEFWLRQV
—EF $SHUVRAKR P @ U WZHDWNLIYYW SN G V WREWV
VHFW KRXRAD B QHE R WD H G REEHRA-HW SHI U VRIQGW H Q F H

IRDQG D WKW KM UUDRIXWVWDQGLQJ

6HE +263,7$9<67(0/5%$16)250%7,B8Y$11,1+*

3,/27352-(&76(3257
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D7KHIJHQRK XPDEH U Y ILHRQ V X W WWRKIHRHGH Q

0R X Q V&DI9R DVIGIHMA D.IMU D Q V | REIPIDVLLFABN IR X U

KRV S IRABIRAMWHK IDRQKLR V S MMRDEAIW HXID/G LY YD L OMRE O H

UHGKG®HIILFLOHRVARIWIWS U B R 8 X OOMOIBXWKF RAHOVX F H

K H DIOHKT XD YIEHAU Bl DA/MNRY V H QMU YAGIHMBIL QWDLQLQJ

VXIILAFDHSOWRMWPHUIRDEODIJHAFK &M D Q VI RRUPIWQ LRI

VKEHEH® | R UP\WGEED WD M @A P P X GHQW D J HPUHROPWHWY

IRUMDK $FVDWMSHVRQAQRHVG6HF

E. . RUAMHRDVROHJQPHURRYVSVY\W RBPD QVIRUPDWLRQ

HITRUWWW FU HRMEXEB DM U Y REEHHW L DQWEHH DD Q\GV R 1 |

WKHHERXQVEDIWPR DUKEFBQ WHIW UNGKEHKD D QEWIYLWLHYV

V H RIUIWIK KMLHF W IOREGGHD VD D YERP P X BIIOW D JHPHQW

SURPMHVRWIWK $FVWWOSEHVRAORHV6HEF

F20RBHIRHHUXDU\ WKHHQE®BRQVXOWWKIHR Q

% RDODVIGHOUR YL GHGC WWKHIRXERPPLW@HHBQ DBMWBK H

GHOQRWRMPLWHHBIOW.& O | DUHI D UNGKEH) R J B MAK\H

KRV S\V\W BXY&UPD Q V | RRUPIYMIFRY & IHW E HWEXHES/H DNV LR Q

RW KMWFWLRQ
*HQHUIXFDWLRQ

6HE ('8&%7,21+),1$1&%1' $'0,1,675%$7,21
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D7KHOREIMR®P LWIPXH@®@MAYS U R SLIUGHM H& W KDLVW

VKEGO/ HBEK\VLFODQRFHWHUPHQGL@B®BOH RV L W\

LQGLYLGXOXHOBMERIYDBY 7KHVHU YD BHMW HQ HG

L Q FUBBNVMNRX D GIHD OMURK Q L Q VSHIHVR@FHULQVXUHG

SHUVBRQIHGLAHM@GHILFLDULHYV

6HE 81,9(56$85)7(56&+2291" 6800(5

D3IXUVXVROVSFWWSHVRARHY ZKL BK G L AMCKWH V

FDQQYE QWH Y HVRXS SIRIWDEIUR JURWVIHSD QR LR Q

VXPPBQBIWHU S PRE BORPYIB P S K RVLQY/F U HIDAVRKJV

XQGHUVYHURIWG KM CDF@ L Y HIU WHO VIFGBEKRP® BESHFLDO

)X QIGF UHDWMBHED QD EMNGIKHFU HRWO X FDWKHEQ QQDELV

V D OHH Y IVAROHBIOU D Q WY IR WBWDH & HEU WIHO VIFGEEKR® H U

6 S HRXIA KAHF U B DX KOH/ VIHIWKKQBYROORZV

7RV HVE U R J UNDEXS SIRIBHE D QR XRQ Y HUWBOVFKRRO

DOQWGXPPHURIFDMMRFRXQGHU DHURIW&M D W H

&DQ QB MHIMH Y HMIXEEKO MVARX S STIRPUYWHIHO L Y HU\

VIVWRBIWHUDRKGRRPHWR JU D PFOLLQ UBHIFH. SH DHEHW V

SXEGUR YRRIQSBRIDWLIDWLRQYV

$ *UDPWY¥ XKVHRBWHFKDY ¥ DWVS/WRIFUHD P

LPSOHPHQ@WRW[ERD QVIUARQVRYPWD L Q DEBEH O BWN-MEV
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% )XQEBWVE KXKVAM&ERLUHFIMBRPP X QX MWRIR Y

HILVWDODWHRWURNWEIWHUDBRKGRRRHHWWLQJIV

& TKHIJHQFD X VXISVR IRDGPLQLVARWDMRV LY H

DOARWRKS SRW KK DSUVRIDDWHFKRY¥DOWRD QFH

FR PP XQ /W IRRVXIOJF O/XXEH R QOMRXSEEW KMVDIIWVR JU D P

E$GYLWRPPLWOHGEHY L \ERP\P L WHMHHWNRNH G SRUW

WIKHFUHRWOXFDWRERLQL WHHQIGRKIHIHQELO O

SURYLGHHL Q L \D/MOWBBIW KYPK & BRI HR P P L W/ W HH

&RPPLWWRHIRPSRR/IHG

6 WD QWKILTBW H Y H IVWMLFRHQ

'&) &RPPLVVRBGMUIQHH

9'+ &aRPPLVVRBEGMUIJQHH

'0+ &RPPLVVRBEMUIQHH

$156 HFU RWMBIHUALJQHH

$&&'6HFU HRMGIHOALIJQHH

9HU P R DMH U V(If K RRRVLLYYHHRRWR VL J (DHDHG

DSHSUHVHQW®BKRAYHU QRIU FYA

6HE $FWWSHVRARHYV &D Q QBDHELXYO DEHLR Q
GLDPHQWERBDG
6HF G $118$/%8'*(7,1*2)6$/(651' 86(7$;

5(9(18(
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20REHIRRNHPEHU DQRS®EHIRADHVKEVHTXHQW
IRYHPEHVUKHAHQRKG XFDWKHER®EB PUVRWKHQ HENDVHP EO\
DS O /X QI& D QOXW W K RHUDIREKBS R HY FR W KDLAMWQ G

UHSRXWF PR KK D © VaGX U WERSH) H Y Y HROXBWK H

$IHQFELOOVRSROMWIX P BRHIU RJUDDPRZWHWYRH R XUV

JHRJU 3 K/IWU IDEOECW DD R D@ RERMWRAY P L OLKIWH S RUW

VKREBG®FORVLESHIRJIUD PPHEUID QMERM @PRXQW

HTXWW® KRHI L A RD® F DWW HERH\D L MHRW K/HD MYCV\M D |
LPSREHGY 6 FKDSWREDQQREDQ QDER GIXFNK VV
6WDWKHBURYLRLRO®W G H[SLURWHRRUHBBKDYD O
Q RD/& SVDW KSHD BVERHP D OXHD GMKYWE VHFW LR Q

6HE  ('8&%$7,21463(&,$('8&%$7,21)2508/$*5$176

D2IWKINSURSDKWW RREH G R W KDAMVQ G

QRWZ LW KIV@RMNASHIEY IRVD. RO P R XXRWMWR[FHHG

ZLEXVHONIKHHQRKGXFDWIMR@GEBODU DV

IXQGILRADY9 6 $f E + L /G LVWUVEKRKWD®K H

6HFUHWQBAY L P LIBWHIGHH VW URFREQW B DW K ®Q6  $f

F+ G



%,//1$63%$66('%<7+(+286( +
3DJH RI

6HFE ('8&%$7,21t67$7(3/$&('678'(176

D7KHOQGHSHQG BRI RMPKKQ D P LON Q WIHEB

FROQVLOHKREWHY L GHORMIUBDPIKSEKU S RWHY PEXURIHPHQW

H G X F PR V RIY
6HE ('8&%$7,21)/(;,%/(3$7+:$<6
D2IWIHSURSUGHEBLRRMW KD MW |URW K H

(GXFDWICRBRE & L VW UWMWRKMNGRIIW BUHWREXURIHPHQW

KLMWFKRROSONMWURDKHBYWRAW $f F

EIRWZLWKVVIDQ®LQJIE R MW KIGWK F D IR

DS SURS WHHVR XRQW

LY YD L OBPEXOBHQ U R OSOPRHIQWMRPWZ L WKVWDQGLQJ

9 6 9 I
LY YDLWRKSC BRIOMWU P BROWY X DEF KR RO
LY YD L ORVEHOAR QVGFIKIRMRI ORIWED Q W V
LYYDLODPW®R O GGEKIH WIRQW  $f
DQG

LDYDLOPWROHUPBRDOWG HRRIBFLHDG B

THEKQRORJ\

F2IWKHRSURSUGBYL RRW KD MW lURWKH

*HQ HIXI@D Y D L OREXOBHQ U R OSOPRHIQ\M P V

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1B<67(0
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D, AODFFRUGDWRHG6 $f J WK QOKROW U MERKW LR Q

WKHUPRBQYWWBIFKSHWIU I\WNQB 75&Z L 68

REZKLFK ZL @AV KM D WRIGW U DE)GN LR Q

ZLEFRQWUILERORIVEBR RRWONRBGEGXFDWLRQDO

HOWSEWUWNRAPW $f F

E.ODFFRUGDWRHG6 $t F RWKHORKROWULEXWLRQ

LWRERUPRQWULERWLRQ "~ LWRBFFUXHG

OLDEHAROQWULEXWLRQ °

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1H<67(0
&$/(1'$5<($5 + 6833/(0(17$&267)
/,9,1*3$<0(176,17(17$&78%$5,%4267
$1$/<6,6

D.QWHWW K I WRHVQK\H Q HENOVH PWE R D W

7KRD[LP %P UFHQWBHI KR GRHIRRIMDKS 6 $

t W KID3IAE OMVWHIKBHR V W U H W G W BX R BAMPOFROAMRAOAHHY

SOHUP R QYW WPBIF KHHWIU 6I\WNQB 7 5 6V K EEDXF W XD ULDO O\

HY D O X\iBW MG+ WREHRWHW T X WIBRH G\W W WHH W K R GRVEHRE] \

SUMWRHKIH) D FWRR H QW VD\QSHVRAQRHYV

7 K HH Q HINDVH PIXQ\W IORVUM/ERC MHX DK HYHEBV LR Q

IXWRHHLVDDPWRGO GLIDE $t SURY WEKWE&H HVHQW

Y D ORIAK D QWWRVSHR VW U H W G W X ' BMPRIRIAAHWFKIR GRHO R J\
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[ X OIXQ CHGERAH. WHEH D Q HD COHDGRW) F UWBKMH X QG HG

OLDEL®AANBS

7 K HH Q HENDVCH PIEX QW KORNUM/IGWWK K Q H

FKD QKR Q V XFAHIFXHE H[F H WGV D WPXOWNIRRIA P

S HU F HQDVIOXIHHR UMDK9 6 $f E WKHQHSNDWHPEO\

ZL GORYOVXHIL AASHSIMVR S UMKWL BF G $IBWM XV WPW R W

PDNHROQWLIFMSSOHSB(PWMOIWR LIGDR UWW KB FUWIOE HG

V X E VH BEWRANIRKQHNF WNTRXD O LIBL7G & H WR K PIESH (DG

EHQHIL EBDOOHMBELU

E&DOHMHIDIMN VXSSOHBBYPWRBOWLFKSSOHPHQWDO

SD\PHGOXWED O HMHB®DU V K ECGD GHR6 75 & H WRHHEH U V

DOQESHQHIL EKBRIHAD Y G U FFHRQ/W U H WG MBKR ME\W Q W

D O O R 4 [MF AR X-ONXVW KOHHBN | | H UEHHOWFAHKHPWM P EH U V

DEWXIHFGY & B G HAHE®DIU D QAK DVWKHR XRBYH FHLYHG

XQGEHUSHU BRYW U H WG WK NEMPBIROAD Q F H

FSFWXPBBBID O)RIOW REKHRIP S O R W/ KRR W

H[SHU VNS HAWEB GO W IKKh O WHD WXUHBLO CXF W

DFWXDQDONRYY O BFENM AWK D Q W O U PHHOWKRAROR J\

FDOFX®EWRVWIUH WG VXFKEMPBIRIARY RH U P B YWWH

7HD F KSHWWNU 6|\?WAMAREBP H W K R GFRDGDRFIXED D $VSHOBN KOH

PD[LP%MUFHQNDIHHRUMIKI 6 $f E WWRKH
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SRVWUHWG M B MEMPGIROAMDWAKKIDRES O W KNV D W X W R U\

PD[LPX%MUFHQMDAIRVOHEM U F HORADDPIAKHR Q VX P HU

UL HKB FW XDQ D OAK MZDINHIRF REXQRW D QW IRV

D F W XIDW\L DROSWHHEBRYRV FDRWD O RV K4 3 H U IVIWQXRGRH

SHUIRDWHKBDFRSI LVEBODU DWVHTXEUHG6 $f

G 5HS RY WVRH® KOHF W XIDRIBW DA M V¥ W IOBXES/H AW LR Q

RWKINFWIRBHIRDBXDU\ WISMN OTWHD WXWIDHOWE P LW

DUHSWWWR XDIPEH Q RWFP L VRISV R SUZDWIQRQV

DFWXPRMWW LIRBWBQ WK 756RVWUHWG VXK MWEPW QW

D O O R PIHQWVFKIR CRVO-RRIVWAKX E V H AR IMRKILWF W L R Q

6HFE 9(5021767$7 (7 ($&+(563(7,5(0(1B<67(0
6833/(0(17$&2672)/,9,1*3$<0(17),6&$/
<($5 $335235,$7,21

D.QLVKEBODU QRWZLWKVWDBGGLQIWKHRXXQW

LY SSURSWRONS BILGRW K8 X F D YWICRBREDOHQGDU

<HDU VXSSOHSBPWRDAE H k R W KDLRDAD G

DVVRFERWWHG

6HFE 96 $t LYPHQWRBDG
T 9(502177($&+(5690(7,5(0(17981"
D 3 H Q V)LXR)XIS OFOW KO/ VIRIW M MV W\HILIEGFQ) H GW W K16

9H U P R WF K- HW U HEHE W
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EOHPEHRQWULEXWLRQV

ERQWULGHEXRYWRWEHHRPSHQWRIPWPRE & KIEGIO

DFFXPXIOWWH Q V)R@®BOQWGH S D UDHNWFIRORHDAPKI PEH U
TKBURBNWKRE LIWHHY SR QRAENEI D F K

HPSORBMHMURCEDAIWEHK HG X FIRMWER PSHQVDWLRQ
$ 2IHDEWR $P HP E HUHORSQKID O U IRV K\H

P H P E WV MIDUWQREFOSH Q VLMW DRERIP@H Q $DWRER Q

DEVHRFWHRY EOMHXKE VHFWLIGRQN VW O H

% 2IHDEURXXPHPEWWHURO O RZHMGS O\

L L% H J L QRY@XQJ\ D*UR %% H P EVIKIX®ONK H
U DWHHR/UIMPKKMXE G L YE V L R% D BIS QR IBHH P E HUM W D O
H D U QFREFOSH Q VRWVH IR D DK L FK QG CPRPISHQVDWLR Q
SDLRDE VHIFWHR Y EGHXE V H F W LGRQW KW I/ I QIBQ \
D G G L W MR CSIHEHIOAD RIHH $ P H P E HUUDMKHDREBMH
D G M XG/XWUHAMLHY KD IXUD O\ Wi PEHYM DY) FAIXLYDOHQF\
VWIPKR'QZK VKK DGIT XKW P E HUDEMWBIH F D O DXQOED W H G
W QHH 2 DIVSHS O R WEUHH P D LROME KD WK IBD)R DP H P EZKUR
Z R UDS/D WWP A X LY DVOM DWFRKHD WKHIDCS GVOW HoHH P E HWER W D O
H D U QFREFOSH Q W DERRED P R XHIWDBO® Q Q X DELLVHG
VDO DIDP HP EHWP S O R®SD WWP i X LY DWOMDE WWZARU
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PR WP S O RVWHKHY] KHINWHEEDSS S OUWIIBHP R XQMGA/X FWH G

|URHPDHR SORS RH P E HWDWKHEGKD O F XEDH AR IWGR R J

IROORZDWHE FRAUDFNHWV

+U-RHPD-HIR-S-O R¥%HHU L QRY@XQAN\ D*URXP HP EWKID OO

K D YWHUHDWHR/UMWIKKMXYEGLYEVLR® DIS3 ONWIIBHHPEHU TV

W R MWIDUWOMREFOSH Q VYRWVH VK IBDORXK L FK D QB O X G H
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FRPSHQWYDWEIREN HIDFWR Y EOAXE VHFW IGRROW KW VW O H

D QEQD G G L W MR GBIHEHEOAN RILHTS $ P H P E HIUDWWHDARAQV

EHDGMXGXNUHAGHY FIDDXOD OWIKHPEHX O FAXLYDOHQF\

VWK RQD 4KV NK DGO XA KVBRHH P E HIUDBRWBIHF D O DXXOD WH G

WIKHHZEDWIS ORWEIHH P D LROME KD WK B DUR OP H P EAHKIR

ZRUDSD WWHH X LY DVOM OWZRIND WKHDG QVOW KHH P E W W D O

HD U QMREROSH Q Y DERREID P R XHIVBEBR® Q Q X DEO VH G

VDODIDPHPEIHWP SO R®&D WWHH X L 'Y DVOM W WAKZARU

PR UWHP S O RWHKHYVJI KUHDANMKHEGEDSS S QMW IOHP R X@ MVGYX FW H G

| U RHPD HR S O RS IR Y P E HHH-HN-F WRWHKHEGFD O F XIDADRARKHG L Q J

WW KR O O RRAR-QIIU@BNCIKY FRFUHD FN HW V

, LDPHPEHDWB OIDRDREHORZ W KUHD W H
LVY—_ SHUFHQW

,, LDP HPE HADIWB OLDW \ R B R WEKKWR W

WKIHDMYH SHUFHQW

... L,LDPHPEHRDWBOIDMAY—_ = RU

P R tBEEKQMRAVR UHK-BD-Q——— W KD WHKEHXEYR O H QW

— RPBRUH SHUFHQW
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,9 LDP HP E HADIWB OIDV\—— RU
P R LIEEKQ\RPVR UHK-BDQ—— W KD WHKEHXEYR O H QW

—RBRUH SHUFBQGY

9 LDPHPE HDWB OIDMIA— RU

P R WEEEKOWRPVR UNHK D Q W KUHD MWWHKEH X LY R B HOW-R Q

PRUH SHUFHQW

9, .IDPHPEHDNWB OIDW \ R B R LEEKKOWNR W
PRUWKDQ WKIHDMYH SHUFHQW

9,,.IDPHPE HIDWB OIDW \ R B R WEEKKO\R W
PRUMWKDQ WKIHDMYH SHUFHQW

9,.../DP HPE HDNWB OLDW \ RBRUWMKH

UDMVYH SHUFHQW

6HE  5(7,5('7($&+(56M($/7+&$5($1' 0(',&$/
% (1(),76

D, . AODFFRUGDWRHG6 $f EE DQG96 $

1 E K WKH) QRRQW U MERKKH W UIIDE KHH DWW &

OHGL%BIQ HOWREGO REZKLFK V K [EGIOK H

6 WD WRIQW U DEXONLRQVKEGO RW KOH) Q KIDDURWHDFKHU

KHDEOMWKR QW UEWERPE B BS KU VWIRQW $f G2IWKH
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DOORKPOWULEXWLROWRERUPROWULERWLRQ °

LWRBFFUXIHDFRARQWULEXWLRQ

6HE  81,9(56,7%)9(50217

D7KBRPPLVVRR@DODOED QDIJHV KRWIXH UWRW V

SD\ RWKHIHNSURSUGBWLRRWKDAMRBIDLYHRNVLW\

SIHUP RQ@W E RXKVMWEGDR HD FI® O HRRGMWW KHD U

E2IWKDYSURSULDW IMXPEGDOU D Q WIRUBSHHGULPHQWDO

SURJ WHRW L P XRPWHVWHW HDHBBIK RWRR P SAO\WW D W H

PDWFKAQGHTXL UG AR DWW KM F RIDSWD L OHDE KRWD O

SULYRYEWBE RWK

6HE  9(5021767$7@&2//(*(6

D7KBRPPLVVRR@OODOED QDIJHV KRWWXH UWRW V

SD\ RWKHHSURSUGE%WLRRWKDMWRKHUPBQYWWH

& RO ORIRHME RXKMVW & DR H D FI® O HRRSMRINW KH D U

E2IWKDYSURSULDW IMK@EGOU D Q WIRWHKE R Q W

0D QXIDFWXWHQEHRWRRP SAO\WW PWWFKAQG

UHTXLUBRARRBDWWY HH F IRIDSWD L OHDE RBEDUOL Y R /&

ERWK
6HE 9(5021767$7&2//(*(6

D)IRWKHSURSURDWLREQ RWKDAWKBVWHRIUDPV

HO L JIRAADKHHS H U AVDQOWVH B R VW IERH W H UIPQ Q KIED O\
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FRQV X QW WWHHRFRP L V VR RICBRWISH F U HREIRWP\P HD 0 16

&RPPXQHWHOR SIPOVRHNH F X WLLYHHAIRNARKEMY DRMUHN | R U F H

'HYHOR SFPRHIAING KB R P P X GIRD\ORIHYV P REXAIYV K NS RU W

DOQQXP@BHIRMHHPE VW KR Y H UBQQRA Q HEINDVCH PEE@ \

HQU R OBDQREHI R H U W IFIR P B &K@ U R QUADKRDANF WY K HH

S HU MWXQWH & X AW IERQDMBQ L R OFOIPUHDAIBAX DWRL ZRDK

W U HDOFKRWP S DUWRIISHU H Y LIRMHVD U V

6HE  9(5021767$7@&2/1(*(6£$//,(" +($/7+

D.I"OREKMR® P L WIPKHER/Q IDRXH) D Y D WORDHR WD) W

IXQGIRWKHUP B YW 8 OWWK BE®PD L Q WV KQ RAEKIHK

*HQHXMEER W IE WIDXVHGY RIUFHV

E7KBHUPRY®EWAH OWK X¥WE KB R BIR® P L WIPKHXBW

DSSURSUGHA HG&R W KDLRMRX S SVR KB QRN DICHWHHY SL UDW R U\

W K H WIEBX U \SLLCRIJ UNDKIDAMD G R B B/WHR [ L P D KMHHDBODNUKH

SURY IDGHIXVI K BYWD G XEH/OHEY. K W E MIKX D G&IHW ©DNUKH

VHUYWRHS L FHH GH | L RIMDQUTHVRMUMHEGH U LD/ KXIRIGYV

6HE 9(50217678'(17$66,67$1&R5325%7,21

D2IWKSURSUGB®YL RRW KD MW LYSSURSULDWHG

IURWKHQHKMWBWKHUPRBOYWGENYGW WROPEFRUDWLRAQ

96 $&WRHs H S R V QWVHRE X)K\@KEV W D EIOQ) 9 KoH &
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E2IWHKHH SUR SR RXHED LIMOHBEF R X RVWXEVYHFWLRQ

DRW KMHFWIRWMWKD QGHURMKRYS UR S VK EBKORD

IRGLUHMWWGHG W

F 7RW KIHW R YWXQGLYURY WRHAHUP BRWYWGHQW

SVVLVWROER U MWWKDRRIR W IORU L VE Q /AR VAKX K L V

\HDXJSVRLS HU FEXOMAMWR[FHH G PDEKVHRBUWDII

H[S H@®WHIAR FA IDVMMG L Q L W Q IGKI) @ ¥ MK V HSU

L QG LARMWAW KIHW WREWVH GHX D@®WORFRMMSRIQVHYV

DVVR FAIDWGE L Q L W Q KAQY IEEHIR Q V LAMWWMHKG WW D@ W

UHTXLUHPHQWYV
6HE 1((" %$6(67,3(1)25'8%$/ (152//0(17$1"
($5/<&2//(*(678'(176

DIRWZLWKVWDRORESLQJIE WREKRI LAGXEDWLRQ

IXQBYG LOHQHNMOOWSSURSWERBWHBR YWGHQW

S$VVLVWROQFRUDB KRR X BHQ U R OBDREHIAB VIHVEL SHQ G

SXUSRREQABEO DWW HHEG VIHWGL RIYQRRX FEBIRIJ URDLP

L QD Q RUHHWGH\X GHOQWRVIXGEKE Q U R OFORPHIMAM V WIRQ W

96 % RUG D WFRO GH U WERQAW $t WREK YV HBU

WIKHKUFREWRRERRW UD QV S R QD WHRE &HYVKH

SOHUPRQYWGNY W WRQF R WEKHMINDW &RV KVRIW L D
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SURJHDPRJLEKQ GBWIEGW D QWROG JV \EF & ERHI) WUARANP H

L UWHN B B XIQMWX@MBMIFHSOHWHG

E20QRBEHIRDBXDU\ WKHUPBWYWGNYWWDQFH

& RU S R WEKWHBRQWH R JWBRRRKR X¥RPPLWWHHYV

$SSURSUDDRE RRPRFHD QK R Q R'AHLYFH O R PRMEIM Q D W H

&RPPLVW V@KV R S UD DREQARRIDR AHLYH O R SPROIOQMD Q I

*HQHYJIDDL UV

6HE  &/($1+($7+20(6352*5$0

D 3XUSRWYH XU SRW K HOHEBWP BYWRIJUMWRURYLGH

LQFHQWEMEBE W K H ULQ BRHERM W BPMO HF W UL HIF®W L R Q

XSIJUDKGEIRD QRSR G H U Q WHRIHHU P R Q AKHBW\R J W B BEGIO

IRFRXQGHUWYRXYHE& RB GO L JIRAWOKHIDW KHUL]DWLRQ

SVVLVWIDRARSFHUPWKEBSD UWRERMO G QP LCEGLHV

21 ILRHFRQRPESRUVEXAK WD OGW K D QS HU RHSQUW D

OHGLMGRPH

E7KHIHQRELDWXUHLNA XVKBEOO QW WW K H

SOHUP RQMU DY HVWRHQ RWIBRGIPR QW YW R U UDKPH

SOHUPRQMUDYHVWRHQRWIKW DRQ

L G H QDMER Q GRAEWUWIIBREG KIKLEXOWHHKR O GV
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VHW®YLQIA HIRRQWRHWGES HOMRRUGDQDBW H

S URYLIGEAH QXA GWRX S SR K RIORPHO L POSBNHD GH V'’

LOQFOXGLQJ

$ WKH WM I\ FLHIQRBRLVWBQBEJIJHPHQW

LPSURYHPHQWYV

% IRV VAKI®A DWLWGHR/ S O DR 8 WHRING/

& SDAOHA U IL@S URY HPHHEHNMWRXS\SFRRIGMH U Q

H O H FWWHUFIKF) RVOXREXZ R B G L PKEHBEP M B WPSD W H U

KHDVEBDUWWHMUR HFKDUJLQJ

&RRUGZ OB M\HW U K AV \VWICREWVHANH D W K H DIJOW LR Q

HQHHIN F LHADAFY WERCOUVDAMURII UWO@E MH MWIRRPSOHPHQW

D Q@GH Y HRW KLV WQ OB QWLYHYV

6HE 75%$163257%$7,)811"' 5(6(59(+5(9(56,216
(:&/18'("

D7RFDOFYWHBWHDIDU 7UDQVSRUWOWILRIPOLIDWLRQ

SHVHWUANHX L URHIR ARV RHSOMAR DS SUR S UL YW UROLI\R Q V

DUHFOXGRBKHVEFBDODU WRWISURSULDWLRQV

DPRXQW
6HE 9 6 $t EVYPHQWRBDG

t E &$3,7$¢:-3(1785(&$6H81'  1)5367588&785(

5(6(59(081"
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D&UHDWKRODWHURBHD

& DS LWDJD VWIUHYVAIXWBIRHD G P L Q LEWHWUHRPE LVVLRQHU

R)ILQDOBOED QDJIJHRIPRW V X W MWWONR @W H D VIXRWHKH

SXUSRNWWLIHQHXNQ@A®R&H | WDHFHIR VWX W KD ELWD O

H[SHQGWWAXRRMR/N KH 8 BDWHK RLUWY KHEGS IFE\W D U W IDXRMW L R Q
D QSD LBYV L\ M D WHHIINREBDA. J B RVQ EOQQW K R Q&GME W

VHUYREOHL J RS DRRBYDG L UHVFWR FERMIH-® SISWB O HFW

E)XQGKHXQEDFRQWRLVW

DOQDSSURS RMW WDLEP@EHWKHQHINVMHPEQG

DOLQWHDHBEWEIKQ G

Q HOFAIY P B Y WOPH Q WV

GHVFUWIORHFW LR KW VWIOBIK) QOWLFOBEIHWREBOG G DR YV

LVJILQHHIAG QJ
D U F K L WHRABNXWHDFYWRR\FZ IDWMBHUGR S R 1§ BW B GDHFGN
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FR\WODWY R FAZIDWKHE WHGHPRWHRREDAIJDWLRQ

ERQBYG

FHQHENDVHPEO\

G3URNHMFWPPH@&DBEBRIKMRXERUUHPWGRQV

LQVWLWRWR RWKMBEMHY DR H T XIHRKWRMW KK QIBQ G

UHFRP BHGRMHERSD/AKSILI RWHKHOBWKIRXYRPPLWQ HH

$SSUR S U L(DIAHLARGLVNARIH® P D A H RW K K QFES\

DSSURS BWKHQRHENMHP E O\

_H)XQED O DRCGHD O DIQW K ¥ QW KIHRSD QI\L V kB DU
VKEGDUURHGBDQGHP SD@® WKKQ G

| 6 SHQ®XWK BQMMVWIXMK RURD N SH Q G LWRPU HV

W K K QGK KO AHPAVR UKW QR D UMW KOHH J L VOIDWWLIGRHD

Z K L KOHIDWK W K RW KH SOH Q GA DMDQDHVWRHE X PVEHHRIQ G V

SQUHPDDQMMAFXARKDENEBHE® SDEWHRKQG

—+HJ (DUONGHP®WDRIDBW[S HQ G DWDUEHMW K H
) X QRBEW KH Q HINDVAH PIE®S U R SIHICDHXIDVE RDN\R W KIHD U O\
UHGHPRBWH®RHEDA IJIDRQSRAQ VIWRXIRB/GLYE V IRRVQK L V
VHFWALIRBDQ P R XHAWMBW KUHH G X E @ HRZ@VU YIHFTHKL @ G
ILVEBDDHYVXOWVRIFEKIDHG HP 8 WIEGQU D Q WIRUWM I G

K5HSRUW
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20REHIRBRNY HP E HHD FKDW KHR P P L V VR RIGOHOD F H

DQID QDJHF KNG XDOUMROQ VWWRKI FISHQ O K/ KIRDIV W\

EHIDXWKRBDFBG ISW B OIUHFMK K QWBRX E DUW SROQVW H

FXUUKQED ODRIFERPKWKRUIURHMGBHKWHQOFXAKRQOGNG

7KHHSWRHMMNOE GGXOTHRW KH) HQ F X A K B BN)S U R MRHF WV

FROQOWWRKYIMH VL WRHIE-Q QWL FWS B WA IBOQ H

HQFXPEWHWKQGV

20REHIRMHHHPE HHD FKDW KKHR P P L V VR RIGDHDUWD F H

DQIDQDIJIHFKDYWERIMDFNRQVRAORGPMMHE S RBIWXEUH G

VXEGLYLRMRKIXEVHWWR KRXERPPLW@RHUHPWGRQV

LQVWLWRWIKRQRRWPRP L RQYPHMWLWXWLRQV

6HE 9 6 $f LYPHQWRBDG

t &$3,7$(%7$))25'$%,/,7%'9,625<€200,77((

F & RP P LW VWM HPIDSAEK OHPRWRIQWHEW DWBHX SSRUWH G
G HBW R U G FRIQWILVEH P QRAELHR WIS W H P R KD KD U
W KHR P P L W MVIAKE RRWE R Y H UIDQREK H Q HEADVH P\E R M
&R P P L WHWHAHLTRID MBW/ DWBAX S S RAHERDUK G QW B \
D X W K R B W]HHE [ LW KD DWW R J HAV MU SIR[S\G D MQEHDV L V

IRWKIWWLEFBWRP P L WRWHH YRKOMBRWD INHAHRQ VL GHUDWLRQ

W KEHD O DUCHAPHD LW EHBDRSH D FIKV FID W KHD SLW D O
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, Q1U DV WASUHVAOXHHY W D EOAWKWERDR ERWKWNVWOH

7TKBURYLRLR@W G H[SLURWHRXUH B BAKIRRAV
D S SWW KUHH SWBKD GH) GHKILXYE V H F QELHRYH OIRBYD@QJIX D O

HVWLBRAZHUHSDUWAIDQN B ORWUMNRP P LWKHRIQ VLGHU

6HE 96 $¢ LDPHQWRBDG
t )2502)%8'*(7
D7 K H X G YH\EEG U DQQmBED V WIR MHRK RZH S D WDKAHH O \

IROORZVLWIPRQWHRRPPHQGDWLRQV

| 7KHXG YHK\DOGRF OXKRHY HU QUREFRWP P HQRBD@AL R Q

S UR S RAUDGIVWRHEHD/S L Y DUD V WAUHVAHMRXAHHY W D EIOQ VK H G

6HF ERWKWNVNWOH

6HE $FWWOsEHVRA@KRHWHF E DWYPHQBWHG

$FWOFHVRQRHV 6 HR L YX U VWKPHHID & IRB D G

% VKEMSSURSWWR BWH®/HDVRUHBN YV

DQGYVHKUHGHHRPLRWHU P R B Q/HUEDA JDRQSBVRR
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"RUNIRMHE R Q RAHLYFH O R SIRKFDQ. WL H V

6HF '(3$570(172)/$%25:25.)25&('(9(/230(17
$//28&%$7,22))81'6

D2IWKH DSSURSUIRWW H Q HYXIWWW K H

'HSDUWIDEWQ $SFWWIEHVRA@KRHV6HFED

LY HY HWW/HHQ HYXIMOL V FIDOU D Q0 O RB PRAOHOR ZV

WW KMV DRVUNN |RHKF H O R SARIODBNA KL Z

SPHUL/PDERRUBHRIDWME SURSILBHBMHG T

WRU R WMLHEHYW K i RAXKIU Blo D VIHG U QL Q J

DQGJDLQURJIIDNRVWRPW $f DYSSURSWGHMHG

% T
6HF $FWOFHVRARHV6HF DLDPHQ®RBD G
6HF D &29," 5(/$7( 3%, /($9(*5$17352*5%0
D (VWDE O IDVBSHQWSULDWLRQ
7 K HUWV W D ELOW XK B B U WRP)HL Q I QBFHLIXAD DWK HR Q
&29," S5HODBWHBD YHDYWRJWRS P L QI @IBZHDWIED Q W V
WIRP S O RVERHI Y. P EW KFMRRRVS U R Y L&R19Q') UH O B IVIBIGSD Y H

WRPSORDMHRYLGHKEGVHMRIMRKINWFWLR Q
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TKMXR+—— LYSSURSIUIRWWHG
$PHULFHDVIRCHIQV$ 53$+ & RUR Q BYWDMINSHHEG RY H U\
) X Q ®\R KIS D U WRP)HL Q & QBRHLIXAD DRULL R EIBDU YV DQ G
IRWISH RY I[RMILRCOY BN L P EEKRJS/HRI\RHU KZHR R W

SURY LLZI9Q'J UH O b Wibid D3

F*UDQWRJUDP

~$ (PSORWMDWXE DLSVB O L ARWMLR@WYWQESH UL R G
EHIJLOQR@BWREHUDQMQ GR@HSWHPEH UD QRD \
V X E DIO\S S O L DRWR UK R Q FHD FI0 O HTOGIDGW K WD W
SHULR® QWS O L AMCKEGRORE/P LIVK BHOH SR Y GEHG Q J

W KSH) H F H®LOCHIDXEDUDW) KBX E MWRXW G L Y BRIVRIQL V

VXEGLYLYRRQO HDDEADUMWMBNW RIBHB 5 R GRRIK H

S U H F HF®IGHIXEADUIW H U

% $QHP S O RWHEEEH U P W\NBWM I 18 I DME Y CRER V W V

UHOIVRHIG' UHO B WIBE O5YHY F W IOBXHEG/ H FHR IMRKQL V

VHEFW®ORDO HTDYEADEW HRRIKSH) H F H®LOHT>EDUN H U
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L WHKIHP S O K\DRURDM U WBIGHILYBI@WGE® H O DWARL R Q

WKIR29,' UHODWBDBYG

LLWKRWWKERZ9,' UHODWBGHD L JIIRADO H

J U DSOXW VWERGSH R Y LK WRANF W IORSQD S S O LIFHIEEHAUHD O

UHTXLUHPHQWYV
SOHPSORDIHRRPELIQHAQBNVWXQ G ILURPWKHU

V R X IEPA ARV HJ D@ @Y BMRAPX O WM RS>XOUHR W/HD P H

L Q VWRISFIBG CBYURR Y WIRMAY SO RI\RIEBHAY ,' UHODWHG

UHD VWY H @ KLVE G L YLLRWW PIQEFBRD O H@ M\U

ZKLMKEHP S O R\DHMHE V HLRPPRUR D& 29, UHODWDBGR Q

*UD YWEECDY DUGWIRG L JHESGIRR UMIPARNP H UV W

VHUEBGLXE NVHBHYW L OXDE®IHQ J

H$SPRXRNWUDQWYV

(PSORWRDUV X E MWRFKOH. P L WD MWL ER®LVY L R MRKY V

VX EVHMDLFRBRWU D QARBAMKHHLLP BV KFRRIR W&/ 2 9,
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AMBIWLRQV
QDD P R XHJ\M\WD B
WIQHK P ERHKUR XRU&/29,' U H O B WiBGs C5YUR Y WERIBD G K

HP SO RYXMW LIESW KE ORWAH WMCHRI Q L PZXOPIMIVWDEOLVKHG

SXUVWRQ@W $f RW KHHP S O R UHHHITMKARIXW D J H

6HF 9 6 F$FKDSWWXE F KDISWGH®&MEH D G

6XEFKDSWHULYBBDQH HRBWRYMHDPV

1 9(502177($&+(925*,9%3%/(2%$1 ,1&(17,9(

352*5%0

DSWVHO KMWFWLRQ

S&RUSRUBHNDIRIQHU P R YW SN YW WRQPEFRUDWLRQ

HVWDEIOY NKWGRRIW KW NVWOH
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S(OCLJLBRCGH Y PEOM@ QG L YZIGKDW LW KIHH V

HOLJLEHDXWJIKE BWRWFWRIE QU JL YOOREDOH

S(OLIJVEBRRHOOD@SSUBRNG/ VHHRBXEDW\LRQ

LQVW IDNWAHNILR®GAHHF W L RROW KW VW O H

S)RUJLYOCRHPHD DOVRD DD UXCGIGMKULNWVFWRREG@ UL QJ

WXLWKEROD OVRF OXRRPRDDQWKRRWHTXEBRSYV

D Q\WGX S SIRIKFEVIRK OV B MW W H Q @ BX@FKH U J IRMEOBGW BW H

SURJDIV® O L IVEORR O

SSURJUIPIHDOYYHUPRBWFXRHIUWU LYBD@HHQWLYH

SURJEBDH DXWKBEKYHNEWLRQ

E7KBHUPRBWFXRHUILYBDQH HBWRYMBRBHDWHG

DOWGKIEGIPLQLEWHIHRHIG RUDRKNAIRRI SDRYLGHV

R U J L YORHYWRW X GHONRVIDDBH G L IV EIORHR 8 R P PW W/

ZRUNDOQWHDE®IHUPRBRQABROERK RRIOK R HNWIFOLIJLELOL W\

UHTXLUH® XK BDWVKRIMRKY HF WA KK WRHVD KA R J U BVR

HQ F R XMW/DX BMRIQMMVE W R D FKURIH VIR BIP S K RO V

HQFRX WA DGENG L JHDEFHM VRREIR/ORW P R QIWHA U V

$PHUL ADOEBW KHUWRX QEMHOOH FRIP WP B Q NWIME HNRNRY

GLYHWKIFB\X FDRMRNURUFH
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F7KRBRRUSR WEKWDRE XRUUWIH YOCRERBE &Y GBI RIJUDP

REHKREBEDLILEGHY MGOEDVWRFHNIS SUR S B LOGWVEWE H

*HQHINDVH PIRWAKI XU SRV H

G 7REHH O L JIRADORHU J L YORERAHOMIKBM RIJUDIPQGLY LG XD O

ZKHWIXHY LG ROU HRBE H P RME\WOWDBRMWKROORZLQJ

UHTXLUHPHQWYV

EHH QU RCGUDHHBGFKU RJD /B O L JVY EKORIR O

PDLQWORMEN D QOON QIKD L IV EIOBIMK L PKKIDGLYLGXDO

LYQUROOHG

DJUWMARR UUNDWHDE®RHUP RI® ¥/0 R HGHRBEX\E O L F

VEFKROREDWHGP RROWLQLPXROWORO ORIZILEHORVXUH

HDFHKORIRUJLYOOREDIZHD UG HG

KD ¥YHHF XDF H BG1WH HRE Q RVP L D\RRAKADILVWD 8 G X F H

WHKIOGLYLIRXDOYNRHHEH HIEKWRRHG D SWU VWIRQ W

VXEVHAWMRYHNFWIMRKID G L YIIDAYORRP S OWHMWHURR G

VHUYIHTHKILWHKEXEVHFWLRQ

KDFRPSOWMKMWKIUDB $O L FRWA RIYH H

$SSOLHARW RMBNVNMDXOGH QW)6$ DQIRYUHU P R WL GAHKCHV V

SHUPRQBES/SOL HDWERG MPIREH Q U R OLAIPFHRKRW GDQFH

ZLWYXFKHGKWH UP\WRHRI S R UIDQWVA- R Q
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KD YK RY V& RSV IGHREF X P H CONMDEMR ROR PIDW L R Q

UHTXLUH

H,.ID@OLIJIEGHYIIDAYORE DWW HD E@8HUP BSQB/O L F

VFEFKRRES HUWKERX 8 QW KD GE L YWWH KK ORU J L YOCREDOH

EHQOQMHHMHE WHHED G L Y RGXNBKIIRAWR RFAD XVEHWHUBRALQHG

WHKHRUSRUDKNWRIDG L YVICHKBIO® HRIOGIL UDVRDRUILYHQHVYV

| R DS URDSVROU W MRIQHR B R U V WEREANH IRRWHK KD W HWHIKNY W

FUHGBGIWHHRE QRP L D\RRAUH) EMVBK ) G L YD W KNBLCR H

HQWHMUBKPRIUDP

| 7TKHVKEGOS HD GWR{YFHERDI R U J L YOORERAOHOMAKIL V

VHFEW)IRRQ L YOEBEEEY DUB@GRODDPIMYROYXQ GV

D UHY D L OOOOERORX Q G M P D LMW BBRRGIDI L V 1B MK JEREDYH U

D Q\GK [EEDOY D L OVIREEMRIU S R W WAKIRROD RIZ V@B DVRZ D U G

DG GLWR B QIDAREDWAWH RUVWIKKMYEFW L R Q

J 7TKERUSRWKWOHKERO LEURYHBRIBKHMGHOLQHYV

QH F H WWEPB\O HWHSBUWR Y L R MWRQANF W IORF® P®L DB X P

IRUJLYOTRDER X QWK R U S R WEKWRRYPHR UHKDIDY H Q

SHURMMNKQ B §S UR SIRWKHWHRG URIPF R \RY V

DGPLQLVONMED WHRRWSAD V REFROWB\R O O WFHRIULJLYDEOH

ORD@HSD\PHQW
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6HEF (0(5*,1*3$7+:$<6727($&+,1*5(3257

D 3XUSKRXHS XU SARNW KMHNF W WHRD) F R XDJDEXHS SR KAV

G HY H O RECBRIBHYWHRIWKLCRALD IQHE GH F MHLWYAHRIGWF DTWRR U V

FRPBDAW R ZHGXFDKMRLW DU R XW KRNXBNGEBH WNVOHH H G V

ROHU P R YWW GIHAMM\F H WWEDUNH® W Q W U DISGE XVA IR B D

WUD ISQUIRQUD PV

E*UDQOWRJIUDP

SURJEDADWIRWWKBOU WKHWYWNWDEWKMKHG

(PHUJBDWKZDDWWRIJUDEIRHD GP L Q L & \WHEH QR \

(GXFDWIRR® YILUDHYWN DX SREGW RDQSJRIHVVLRQDO

G HY HO RSRUHROWE H VX E B R NOACFIH QAKRURKKIIKH QR

(G X F D WHRHUIBLOON K 2. M\FVO XSEHIBIY DRSS SUH QW LFH

SDWKZDWHKIR RQ QF U FFM\RHERPSOHWWRIMOFUHDVHG

UDWBYFHRYQUEHUUHSHP\RIQWSIGL FV

SURJDGP L QL YV WKHDIW ONE DGESRO L FLHYV

SURFHORIBHMGHOHOHYRDRSOHPHRWRBWRRBQDP

GHVFUWIOREG LY LRMRRUNEVHFWLRQ

(OLJLEFLO WHUHIH Q¥ K DO WUD YRYVIDQL]IDWLRQV

VFEFKEGERYWRDFWNKE F K BR UW B WHGH/Y HO ROBBPGE Q W

DGPLQLWNSUWRWURBYW RIBRRUG LW INHHERY LGH

SURVSHEWEDMARY Y BN K AVIWRN D FALVMRK/EK S SRUW
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QHFHVYRWDXYFKFHN @ WOW RIEG X FDRMRNJ RAHHRU XLWPHQW

V X S SR QUBH W HRISWLARVES Hi BV E 1B BWRGL\GKOINRHOR D

G LY H BV XMWMIMD) F O XA RER U RVY WEKHIRXKSH R J B D P

LQFOXGH

$ VXSSORKWRWKHMDHIWBURFHVYV

% ORHDEGOXFOW®RIP L GHYY DUHRGVPE UP RQW

OLFHQ@RXYUMRKMIPRI V

& ORHBXFPMWRWR UV

VXS SRERWP S O MWSHHHIH Y SR WDRGLRHQVLQJ

SURFBIY®

(FROQWISQRHIBYVE@ HR @ D SPIHHERWWWIKRIU YWY U

ROLFHQVXUH

SHSRYQREHIRDXDU\ WKHHQRKGXFDWLRQ

VKNHOWWWH QDWER XERPPLVWWB X ¥D RNV (RW X V

WKHKIRFSOHPHRWEWHRBIBDWKZD DWWR J DB XPP DU\

DQSSHUIRUBEYRMWVISHW RIJIUVWHKM. BKDDOMIHF DU GKE

UHSWRHMMWOG MXIBRH W X VR KSHH U IR U B B § B P BRH U

SURJEDBWLHGERWHPHRIBMWU W L HHSGEW RR

SDUWLBIQEB QWRQUBQUHFRPPHQROMILR/@ DBWILR®
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6HF 7($&+(9,&(16,1)((6 6863(16,21

D1IRWZLWK D\YPWDRGY IRD RIR KR Q WRIHDRUM Y L H Z

SURRDQN/LPHFHOWVEKH HX LUK BQWE $t D DUH

VXVSH@CHEBVIKFBOUY WKURXJIK

E.QLVEBDDU WKIWWL PBNKMZIRAX R GYHR HQ

FROOKBWH®BG6 $f D VKIEGBIFFRXIRWHKG RXQIK V

DSSURSWWBWHGR K G X F D WIRNIX H Q H)YXEIAG

6HF ('8&$72525.)25&("',9(56,7<

D (GXFDAMAPRJIUD.SRUBNHRD G HUNVWID Q G R/ KH

ORQJVWDILH BRIF X P HYWRKX) GHUUHS UKVEKWTRDWR Q

HGXFDRMRNU R QFD X®&LEHU U H S IRV G Q) RING WILHR & V

SHUVREORORWAPHU L ADJBBYW KHYUWRX QEHOWOHSUHVHQWHG

FRPPXQMWMWHHWORKGXFDWHIRAOGHPWIJUDZGIKRIWFPDWLRQ

| U RHPG X F MWQEH SNRXURK) | R U PIDIWR YR QWBIO B KWW DXIO O

WLARXLYD OHGQ R H Q¥ K VX E RMLKAHG X FO WRRIJUD SKLF

L QIR U PDMFIVRIGRKIHH SR Q) QVX\UWW B M Q HEANDVH PE@ U

EHIRADHBQXDU\

E +LVWR B OQFRHIUAAH S(GEK\F HEMR ) EWR X*IND Q W

3URJUDP

7 KHUWHU H DWKRHHG W R 8 OFHIUAAH S(WGEK\F HEMR DG W \

*URXSND SR J URDW SEK U SRRIVUIR Y LUGIDFBRWMY/EK S SRRIU W
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HILVWOWIGH Y HO RRS® HEGX FD WIRWUWXBKLVWRULFDOO\

XQGHUUHSURYXBIOHVH@RKG X FD WHRG® L QWYXW H U

S3URJUDP

7TKHIHQ¥K DGESRY LEURYHBORIBHMGHOLQHV

QHFHYRWHWY SOHPHRWRWRR GLNR D ESOXLWKWEREWYV

VXEVHEWLRQ
6HF '(3$570(172)&255(&7,2B%62)(66,21%$/
'(9(/230(17 ,17(178&2175%$&7

D.,WW K WVRHMPK\H Q HINDVH PWIRY WU KRS D U WRPIH Q W

&RUUHMMRRROWI QX H VHKHDBD DPSURIHVEHREGDABSPHQW

L QL WWRG KDWXFIH U HU MRAUN LDY@HMV/@INDKGHY V KL S

GHYHO RZ PAHAIKEH S D U WOPOEEPWR QWM P S O R \HKHV

'HSDUW MW WK 8 8 U YWYV RIUB DRI VI RVUBG G DIV V

HPSORRBWHNIRUHBE¥QOQWEW UHQRUNQIMWHVIDFWLRQ

E 7KH4S D UWPHRUW H VW IFR@YV\RBO EWO®&[LVWLQJ

F R Q WU IR Q @&/FRRU R WDGSH U VIO IP\D I HPUWRIWVVLR QDO

GHYHO RSPHWMARHKMS D U WPHIPWR QWP SOR\HHV

F20REBHIRPDY FK WRKHS D UWPRHNEKMR QWUDFWHG

YHQWRMCHVENHIRVWKHHR X ¥ RPPLW@ RHUHBWGRQV

LLOQVWLWERXEBWRID BN HFW LRIEMBWR MHVVLRQDO
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GHYHORSAHMOAWKWH S B U WHKHRIVBAD QODIJHFKROMU YLV RU\

DQERQWWD®IB L OWREHOMV L I\

6HF 9 6 $f LY) G GMEEH D G

1 '(3$570(172) &255(&7,213((5683325352*5%0

&21),'(17,%$/,7<

DSWVHO KMWFWLRQ

S'HSDUWRDNMRM PFHD QDQY XEGLYLWVWRALYV

LWOH

33D UW L PIHIIYXWAWS D U WWRAMHEHIY E ZHKK DEVH H Q

LOYRO®WGDXPO MIEWOWRROSOR\DPWEMWSDUWPHQW

D QAX K DIVJ U AMEB U W LLFKW S B/HU W BHEIW § BSRURNM U D P

SBHNNMSSRHWDSSURS X B BRI U YR IHH W& MG

SHNKS SSRAHF WBSIDVWW LFLSD QW

S3HNX S SRURN WIPIHDRDSAU RJHU B W D EEDAWNKKH G

'HS D UWRPEHROUN H PMRU R QYIS R S H NIXY S\IRHUMW RH V

'HSD U WPHBHY EHUV

SBHNXYSSRHMVRRDDSHNXMS SRURMVBFVRRQ

'HS DU WPHEHY EAKURDEVHHQ YRO®WGOG D XPQMMIBHQW

UHDRR®SOR\BDWE®MWS DU WPHHOD/RWEHU VRODW @& HU V

SBHNXNMSSRSH¥ LPODBRWS D U WPMBEHNP EAHKIRE \

UHDR RVQVAV P HIP E HHUIIMKH B H U L\W Q B HOU QW HKWDH/NV W
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H[S UHNMYHHE QKDEVH W@ O HWWRUHRGMOLISSHJ RSHNXMW S R U W

VHUYWBSIVUWLFLSDQW

S6WBHPEWUWDDWXSHU RIMIEMAH | LO® G

VXEGLYLVRWQUNVBFRUUHRWILBSGAHHILOMGCEGLYLVLRQ

RW KW VIWYOQBOR W KPS O RIWKHSDUWPHQW

E ([FHOSWURYLGKNEVHFRRIMKLNFWLRQ

FRPPXQLPDWHBISD UW LAFE8 8N Q@ %S\RSHF LS IH\HW

VXS SRHMWWRIM BHH M ¥ S SRURN UL DF O XDERUPBU LWWHQ

LQIRUPODROIVRGXEDOHN XY S SRHMVLIRMFEWE LVFERVHG

DOQMQGLYIBGXW OHLW BSW MBS SRHMV LR Q

([FHOWURY EOG/MXE V H BRIVRKLHF WLARQ

FRPPXQLEBW DVRES 8 ¥ S SRHMWMEIHRVQZSHMX SSRU W

VSHFL E & WZAAHYMIX S SSRSHF L D QYWY L RIMEHSHY MY

V XS SRURN IEBHRV ZSTHOWV L RIVEHSHY M/Y/S SIRURA LRIDP

E HW ZIHORQV KHHSD U WPRHBHY EHQ F O DERQBRBU L WW HQ

LOQIRUP M WMGEWE L VF ERVUG GLYSOTGXWORIWRBWLQJ

FRPPXQLFDWLRQ

‘U L WMRPP X Q L FAOHWIFRIKIW KUIGVE V H VW IDRXR W H V

UHFRN@AH S R BIW WBIHM X S SRHMWVD BH)H PISMRPXEOL F

L QV S HIF QFIRRSQ XM E G HIF R §FSIVOWGK [EGNH S W

FRQILGHRRAWXPOHF RYFW[H P S WIURHMWIWMKENF W KR Q O
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QREW XENMWHBARJ RY LRL 8 ® Bt HUHSRHE)XCEGHFRUGYV

$FW[HPSWLRQV

F ([FHOWUR Y EGHKE V H FBRIVRKYIVF WDLAR\Q

FRPPXQLPDWHBISD UW LAFE 8B Q@ %S\RSHF LLODS IH\HW

V X S SSRHWVILEREO XOEROQRB DU L VFW FIRX Q L FVDAMPKIRROW H V

UHFR@GAH S RBIW WW KSEH M ¥ S SSRHWVLRMDEFEW GPLVVLEOH

L ®OM X G LIFG B DQ L VRVIJUDEN. MWBHORF IHRKS P OW DRAQL R Q V

G LV F OIRPVSRIHWGMNVE V HIEQVH GEQ/HF ORX/KXDGE LVFRY HU\

FRQGXIFS\ORAIVD GM X G ISRIRFR UG R DW DRME ROAMO RV XU H

LP S R¥EMGMNYE V HY MVBOERGD F ONCERYZ O BIESTIHE WA KSH

'HS D UWPWHOBRHIP E HUWRARE VH U YAIDDAOGH Q WORIR X BV H

HPSOR\RHQWR U PR LXREQMAKHAW KHS D U WRPAHVD DM |

PHPE BXW WEHR X BWHHP S O R\ WHIORAMV K H V X EWHRF W

GLVFRRIHQOWW URGXRRAMRLEBRQF H

G &RQILGHQURWGEEMNRIDNXES/HFROD RER |

W KMHF W KBERID® 5 SWRS HM ¥ S S\RHMWFIRRIG XBRIV®H G

LQGLYZAIGIKDD

$ EHKAVLIQDIWKHGSD UWPW IBMVN X S SSRURM U D P

WBRAMSHNMK S SSRAHF LDOQG VW

% UHFHD QISP S OW WHIBBIHMX S SRABV RYLGLQJ

HP R W IDROEER O\DXOS SIRRIWD U WWPWHBHIY E AW R D EHH H Q
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LOQYRO®REB WL RVUIDXE@D MLENOHDW RMKHPS OR\RHQW

RWIKHUVROW® HU V

&RQILGHGQWRWEEMNRIDNMXES/HFRAVD RN |

W KVLWVF W K BIGRDS SVOW K R O O RLZQ IR PDWWAHRONBLQ V

LQGLYGEBXDIYBRW HHBLNMHO | R U PLIDGYW KORRQ) IF B & W\KHH

LOQGLYLSSXDEBYYHRQROVLELOLWLHYV

$ DQWK IRMXW FRKERIP L ABGENDS D UW LFFDS B IQW

VXS SSRHMWARLIR@N Q | R U PERMAYRHDMISEH M ¥ S S\SRHMVULHRAD WL Q J

WBW K \R-RMODXMWL FRGRIPLFLGH

% DOLQIRUPUDAMAO FRYPIHOHE XR/IBF K LOMGXOQHUDEOH

D G XFOBAW K B UR U P\ WIDARHY X WERHIG S RENDY Bl 5

& DODGPLVWIEBODPEQDGRBW

DQD GPLVRDROQWERR P PRRAM L PH

H 1R W KLLE@ M HFW KR ® KD GRLRP P X Q L FEDHML ZS-EHAU

VXSSRSHFLDOLYWEFHE K S SRHMWMRIRHW ZSHMX SSRUW

VSHFLDQEYVWYL RIVGHOHY M/YWS SSRURNM U D P

I 7KH S DU VWHHIIRRYD L DIRQDIKPG L V F ORIV KD H

YLRO BWIKRIQF W LIE@ M X S S\RAHWF LIROSOOLWWILAK S D Q W

SDUWLEDSEBWKYSRHMVLRQ

$ SHNX S SRAH¥F ZIKRIORRG LSMKRYDSBVRSULDWH

SHNKS S\RHUNWBHHIYU W LA-WISHOMAK S SSRURN M R EEGIO
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LPPXOURPULPRE@D WLLD EINRMIOVO MXBEYSHD UW LEQSB YW

W ISHH M ¥ S S\RSH¥ L B @ D\GAEFWW WILLVRF/W HOVL IUHHFINO HVV QHV YV

RUQWHPWIVRRDGXFW

6HF &/,0$7(:25.)25&(('8&%$7,218%$03%,*1
$'9%$1&(9(50217

D$GYDOHUHP RK WO G DROH PARVIN | RRIFXGH GL W D O

SXEOHNRWHKH®I DEXY WHFEWR YV S HPWW ORBHHY R QW

\RXWIG XICQMWH U XKW A SIDQUHHAUGD G LY AISWRDIQ

SRVWVHFREGERWK BRI UHR R N\DRBEIVNL O O

E7KHHVRYXKEGBGOXGH

FHQWULD RJHRDEMRERW) B GHBG X F IRESRQWMXD LWL HYV

9H U P RVKEDWHAD U HRIXMHWVN 6 8 GPHDW HIHQG/

Y L GHHRUD. GR8W R H G ILHDD W RG ISR WLV GIR/AH U V

D QP S O RMKHAHFHW R UL HV

6HF 9(502176867%,1%$5%/2%%81' %86,1(66
&2%&+,1*%

D7KBHUPRRWWVD L REE QWEK WHE DXR KR XAV R

WZHONNWRIDDQB-RKREXWWRZHOYBDWRPHDG HWSHRSOH

UHFHIGYD @ RN GO MV VVWHGOFEAR MVIR L WILHUR KVH L U

HILVWK®UQNWDMHNE XV L QVHIWE OS D\ KM D WVEHI[@IIRV \
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GHSORQHZDEFEHOHDKGI | LF LW B FK Q RAGRRRIKHRY BQ G

EXVLOQBNYRYWW DWH

6HF 9(5021767$7@&2//(*(6 9(5021732/,8&(
$&%$'(0<678'<

D2QREBHIRDABXDU\ WKHUPRQWP LRDWIRRDFLO

DQWH S UHYVHMWHKHNILPYEHYE\R 8 OBIORBW ISKEDQEULYDWH

SRVWVHERY®DWXRNVBRIHI SHRIUBGB L P MXNWK.FE O

UHY IFHRAD V DQWDWW ) &V H WD Q GW & U WHRE XHOH G

D QY RULKEG X QUEHD G WU HEHEQWADMVE Q UQVL IEVSIWR VB @ FWLY H

FULPMXY®H B WRO@EK YXE PUW SRIUWYYF W WRRCKMR XV H

&RPPLWWRPAPHDOK RQRMLYH O R RMNEIM QD WH

& RPPLWQHRD RAHYH O R StPROOQMDIIG Q HPIDMDL U V

6HF 9(5021767$7@®&2//(*(6 &(57,),&%$71
7(&+12/2%<

D7KHHUP R QY\W\R 8 OWK BHYY W DEMHIVDMCLLIQF D W H

/THEFKQRSURI\BDP DMK WM. MHZHHINOWHQNYYEHQWLDO

VXPPHURIJDBHUP RYWBOYHYHUKLWKOO

RITN®Q R Z OBHQGCIHOREM [ S H U MAKIIISA HADBA V G H

U D RIIHQ W HU RWYMM\HIRHEO J L Q WMHRIKOBWQIGX PD QLWL HYV

SRV LWWR QR DWANXY H EIHIVR/O @ KAH W I

HPSORHWEXMRFRPSOHWLRQ
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D W WG IY FIMA BRIV H D U Q RBNVME K RIRBS (FHQWHU V

IRVWOIWHBRAYY &L VWK D\ DFHNBRKYMHGHWPR. SOLQHYV

OHY HW EHHV H WW F K QIRYOIRLI® WHEKHY D QFH G

0D Q X | D F &M Q \BgiG

E X LORKBPMED W IDZFPRDIGRMW MM U P B WWEWWEH OHJH

6\VWHRAYRY B VSIHYUH 6 ) DMWBEHOPK R CROPWHIRKQLFDO

HISHUWLVH
6HF &5('(17,%$/2)9%$/8(*2%/ 38%/,&5,9%7(

3$571(56+,8(3257

D$SGYDOQHHP R WRQ WARUEH U VWRQ V8 F VDWW G

SHVRA@RHVG6HF LYXSSRWKMDIWHIMWLHXDDWHG

9 6 9 WKDSHURZARMNDPEH U PR KXW BBYHG HRQWLDO

Y D CEXH

E2Q0QREHIRMHHPEHU $GYDQHWUHPRQNHCSWRW WH

+RXVDIPEHQ B RMP LVRWINKMHY VG HBW UW/RRKIU U DIFQY GV

UHFHILUY/RAWGOHUP R YW GNYIW WRQF R U WM REDU

DEWL S HWLRHBDRRIWFRFKVIEBXHE WBREWYFWLRQ

6HF 96 $¢f LDGGHMBHDG

t  9(5021736<&+.$750817%$/+($/7+1856(

35$&7.7,21Y55*,993%/(2$1 ,1&(17,98352*5%0

DSWVHO KMWFWLRQ
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S&RUSRUMDHDIVRYOHU P B WWEGNYIUW WROFRUDWLRQ

HVWDEIOD) YKeHS

S(OCLJLBRCGH Y PEOM@ QG L YZIGKDW LW KIHH V

HOLJLEHDXWUIKE BRI WFWRE QU JL YOOREDOH

S(OLIJVEBRROOD@SSUBRNG/ VHHRBXEDW\LRQ

LOQVWLWEMLROIGHY 6 $f

SYRUJLYOCRHPHD DOVRD DD UXCGIGHMKMNFW RREQ ULQJ

WXLWKERRPEOD ONRYHWRRPRDD QW KR RWHT XE B RIBY G

V XS SIRIKEV IK WD P W W H Q@ G/BIORRFVY EORR O

SSURJUIPIHD QY WHU PR QW K L OMQUA B D @ YKV H

SUDFW ) RU RYHRP QH H CBWIRY ¥ D P DX\Q BB KM HVF W L R Q

E7KBHUPRQWKLOMQUAB D Q@ YWKYBID FW ) RVU RLQrHDUE O H

/IRD@FHBWRYH BR HDOWWGCECCE P L Q LEWHKBHG

'HS D UWPHHDO KO OD ERIVDMWMRERRRIG RUDRKBRIRRIJUDP

S UR Y LREGHV YOORWRW X GHOWRVIDP i & WIHUR[IO /D

HOLJNEERERPPWRRUND®SV\ F K LIDFAQUAHBO XM KV H

SUDFWL WKW BWEK R HWMIHO LILEHDXWIH@® HQW YV

VXEVHRRMMHWFWLRQ

F7KBRRUSR WEKWRRE XRIUWIH YOORERB &Y GBI RIJUD P

REHKREBEDLILEGHY MGOEDVWRFHNIS SUR S B LOGWVEWE H

*HQHINVH PIRWAKI XU SRV H
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G 7RE HH O L JIIRADORHU J L YOCRERAHOWIBKI R JUIDIPOGLYL G XD O

Z K H WOUHHY LES®I R VU H W IKEGHDOVD RV KROORZLQJ

UHTXLUHPHQWYV

E HH Q U RBOMMEHGL NV EIORROU R J ZB A WWHKKIWR XJ K

SHURRG PR WYWW UWRKWHINEMEY DV WEHIERNE HFILDHO W\

S V\F K LPFMOQUAHBDO W K

PDLQWORMEN D QOON QIKD L IV EIOBIMK L PKKIDGLYLGXDO

LYQUROOHG

DJUWARR UDNDS V\ F K LIPRVQUAHB DO XMWEBVUD FWLY LRQHU

SHUP RROW L Q L PXIRQ\HH O B O O RO IL F)H QR/EXHK CRU

IRUJLYORDIFHD UGHG

KD ¥YH{H F XDF H BG1WH HRE Q RVP L D\RRAKADILVD 8 G X F H

WHKIOGLYLIRXDOYNRHHEHO HIEKWRRHG D WU VWIRQ W

VXEVHAWMRYHNFWIMRKID G L YIIDAYOERRP S OWHMWHURR G

VHUYIHFIXKLOMEGLYLRMREGNXEVHFWLRQ

KDFRPSOWMMWIBIUDB $Y L FRWHAOQREN H H H

$SSOLHARW RMBVMDXOGHQW)6$ L@PFFRUGDWYHKHGXOH

GHWH UPWEHRI S R UDAWA- R Q

KD YHRY V& RSV IGHREF X P H CODNMDEMR RER PIDW L R Q

UHTXLUH
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H.,ID® OLJEGHYIIDAYORE LDYS V\ F K LIDFQUAHBMO W K

QXWWHOFWLWIKRWBWRPSOIZDWKEBIH RIURBSHULRG

WKDRXK B GWU MVIDE L YWHE X B ORU J L YOOREBOGHD HHMHE Y H G

WHKIDGLY RGXHUWRWR RFDO XVEH W HURPWEHRU SRUDW LR Q

FRQV X QW MWWIHR P RHOBD U WRPHHDOWKM @) G L YV IGIXD O

UHFHRIQHD UVRDRU JL Y HRPE VIRDSVWU WMRQHR B YUV XD QW

WW RA\HH (RAW K ) W HUW IR WP E X UY B R I IOMRRAUH] GERVB K H

LOQGLYDWRBI(RIH QW WUKBKPRIU D P

| 7TKBRUSR WEKWHERVO LEFUR¥FHBGRIBHMGHOLQHYV

QH F H WWEPB\O HWHSBUWR Y L R MWRQANF W IORF® P®L DB X P

IRUJLYOTRDER XQWYV

6HF $*(1&<2)+80$16(59,&(6(6,*1$7('$1"
63(&,$/,=(6(59,&8$*(1&,(6:25.)25&(
'(9(/230(17

D2IWKKQDBSSURSIUIRIW H Q HYXIIBW KHH QR \

+ XPDCH U Y L \HIA YW VKEGBLVWUWMRIHVGIQDWHG

DOQWGSHFLNOUMNMIHHDATIKVVEDENRBI@D PKHQBWYRSRUWLRQ

RIXOW FAXLYDOHMWMYR KNHR @QXOFOERA)Y (VWDFIUB U ©

GHVLJOQDWSHEF L VEUMNEIEHDO FIWMHDWHZLGH

E (DFEHVLJODWBSHGE L VO UMNEWEHHYK\POOWAKKQ GV

UHFHE XHGWRX AV H DR IMRKILH/F W Y B Q OVIRAFKH) UDHAW
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SURVSHPWORRIDHWWR ODDWIWRN[FKDIRDROHWH DUHUY LFH

REOCLIJWRRWBRNRGHVLJQVWHKL VO UNLEHHD BV KW D W H

TKHXOBVEKVHBEBWKROORIADPIRVHV

$ VWXGROQWSD\HXBN

% WXLBNRINVWDQFH

/IRDQHS D\ PP@WL W\ RIQVIW Q @ K BEEGI@V K R URI

| R U J L YORDAWMWKGH ERAVU J IXYSRIDKIHP S O R HRHPTSVO R YWY IKRHQ

UHTXYHHRIEFKH JDWLRQ

F20REBHIRPDY FK WKHHQRKXPDHU Y VRBPOO H

DS UHV H@®W D WW/EREBRX & RPP LVWRBISISYWR S URMWLRQV

+HD QWWHWHORSG X P D6H U Y DRWEVOH Q R WP L WRWQH H V

$SSURSUDDRQ RDOW.E O | (RN KWRIWKKQBSSURSULDWHG

LV KLWFWLRQ
6HE 96 $t LDGGMEBHDG

t 9(50217'(17%/ +<*,(1,6725*,983%/(2%1

,1&(17,98352*5%0

DSWVHO KMWFWLRQ

S&RUSRUBHDIRIQHU P R YW SN YW WRQPEFRUDWLRQ

HVWDEIOD) YKeHS

S(OLIJLRCGHY PEOM@ QG L YZIKGKDW LW KIHH V

HOLJLEHDXWJIKE® BRI WFWRE QU JL YOOREDOH
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S(OLIJVEBRROOD@SSUBRNG/ VHHRBXEDW\LRQ

LOQVWLWEMLROIGHY 6 $f

S)RUJLYOCRHPHD DOVRD DD UXCGIGMKUWVFWRREG@ UL QJ

WXLWKERPOD OVRF OXRRPRDDQUBKRRWHTXEBRSYV

D Q\GX S SIARIKFV IRK V. P MW W H @ /BRI PV EEIORR O

SSURJUIPIHD QY YWH U P RHOOW DI H QRVW. YR P QH

L, QFHQGBWIRYKFD P XWQMBEKMHYVFWLRQ

E7KBHUPROQWDI HORVIW YBBDQH HBWIRYHM B P

FUH DVWWGEEG P LQ LEWHKHEDB U WRPHHDO B ROODERUDWLRQ

ZLWKEHRUS RUDKBRILRRY SDR Y LRGHV YOORHYWRW X GH QW V

HQURGOMGL NEOFR & R P PWRR UND QPG H QRN DICH DQ VW

W KW DVQEBK R H WMAKD L J LEH DX WU HE M B WHFAARIVRIQL V

VHFWLRQ

F7KBRRUSR WEKWRRE XRIUWVIH YOORERB &Y GBI RIJUD P

REHKREBEDLILEGHY MGOEDVWRFHNIS SUR S B LOGWVEWE H

*HQHINMVH PIRWAKI XU SRV H

G 7REHH O L JIRADORHU J L YORERAHOMIKBM RIJUDIPQGLY LG XD O

Z K H WOUHHY LES®I R VU H W IKEGHDOVD RV KROORZLQJ

UHTXLUHPHQWYV

E HH Q U ROODG HH@KA DICH QU R WO /1 O L IV FEKORHR O
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PDLQWORMEN D QOON RIKD L IV EIOBMIMK L PKKIDGLYLGXDO

LYQUROOHG

D JUWARR LLNDG H QRN DICH D@ N WP RRODI L Q L PKIP

ROQH OB OORIILEHOVEKVHKORIRUJLYOCRDZHD UG HG

KD ¥YHH F XDF H BB1LWH HRE Q RVP L D\RRAKADILVWD 8 G X F H

WHKIOGLYLIGRXDOYNRHHEHO HIEKWRRHG D WU VWIRQ W

VX EVHBWRIVRKMHF W IMRKXD G L YIIDAYORRP S OHSMHU RR G

VHUYIHTHKILWHKEXEVHFWLRQ

KDFRPSOWMKWKIUDB $O L FRWA RIYH H

$SSOLHARW RHEVDXOGHQW)6$ D QWBKHUPRBQWQW

DSSOLHDWIERG MPIREH Q U R OLAIPAHRRW G DW¥YHKHG XOH

GHWH UPWEHRI S R UDAWA- R Q

KD YK RY V& RSV IGHREF X P H CDNMDEMR RER PIDW L R Q

UHTXLUH

H.ID® O LJLEGHYIIDGWRB WDYBG H QXA DLCH QQAKBMWY D W H

IRDSHUWRKBERX 8 GWWKVIDE L YWE XK ORU J L YOOREBOGHD H I L W

UHFHEYWHGEO G L Y RGXHUWRWR RFD XIVE H W H UBRAIWEHIG

& RU S R U PW DR/ ZW WAWWOIHR P RHOS/D U WRPHHH D/ONKARY & H

LQGLYVIGKGI® HRLOGD UD/RDRUJLY HRDPEB VRRDSWU WRLRQ

WIOHR B RU V WERGAMH RAWK KD W H W Hi Y WE1 WWH HR B Q W

SURPLWO\RRAUMN GERVEKID G L YD W RELAR K Q W WMUKRBKDR J U D P
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| 7TKHVUKEGOS HD GWRIFIHRDI R U J L YOORERAHAKIL V

VHFEFWRRQL YDEBEEEY DUBG®GRODDWIRRDIYXQGV

DUHY D L OOEBO Q G M P D LEDW @IEDREDI L V i DAK RJEREDYOH U

D Q\GK [EEDOY D L QVIREKGHS D U WRPHHHD/O O KHR U S R WL [Y\KLHR Q

IROORZNVEGIBOVIRZDD GG L WR B QLIDAQREDWWH R/UWIKK L V

VHFWLRQ

J 7TKERUSRWKWOHKERWO LSFURYHBRIBKHMGHOLQHYV

QH F H WWEPB\O HWHSBUWR Y L R MWRQAF W IORF® P®L DB X P

IRUJLYOTRDER XQWYV

6HF 96 $f LDGGMEBHD G

T 60%$//%86,1(6/d&+1,&$F66.,.67$1&(&+$1*(

D 7 KHUWU H DNNGHR® @ ¥V L QHHVR/QINVADLY/ W B R B € H

EXVLOMVVVAWIRYBMHXR RXIKWKKUHILBEYBORSPHQW

FRUSRWXHBBWMPRHOGELEL]HEVLQAMEKRIHVVLRQDO

DOWHFKRDY¥DWWDQFH

WKURBIKX¥NVLOBYNMIDWRUYV

W KU BDIKW Q AUWRKLBY L MSMIER QIER X WA B F K

PDWXRUNYHRMXWRGLY ZGWKOYY E ILQION Y & KDY W

EHHQYRDOYWRER U U RMWWRIO D.ENG L JHDEEM VRRIQ V

& RORW P R QW EBUP\H U L FDDOBBW KHUYW RBPDEDD@DOL]IHG

SRSXOMMIRQV
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WKURXDRYRWYL YSWRMNM UBSURIHVVYHR®DOHV

LQFOXGLQJ
$ EXVLEEMV DM D@L HP RBIWAAM WLQJ

% GLIMWRDWHILHYV

& DUFKLVDKEWWXWIWNAEDEHYVLJQ

UHFRQINLPIXQ X (DIF WIS PIDEIWR F HDVVGH V

LQFRUSRDDBMWINXUHYV

( WHFKQROQEBRIWEBQN XOWLQJ

) OHDOBEW ISHRIHVVHRB Y DRMHGV

* RWKMMHHFKRY¥DWWDQFH

E 7KURWHMIFKDQVHKHJILBEYB O RFRRURRMIKDIOR V

PD L QWBDILUWH RWRIEX LFR3) Q H MWWBHRIPWAHW KDY ¥ DWW D QFH

SURY IZEHKWWGHH P R Q VW HOHE WIS H UVWBMVE XYWL Q HV V HV

ZL WK LWRBEE®RYRYQMG DMREKYV L QWRWIHMAKID QJLQJ

EXVLEEVRDWH
7TKAHA FKD Y XHDZOWGE FKDRY ¥ DWW DREHHAR U H

WKDQ SHEXVLORMHVNFKQHBBBORPESUBYRELGHUV

7TRERMHO LIWRBRBHMW HHKDY ¥ DOWWRRKIHK KD Q JH

DEXVLQHVV

$ P X\EWDI R 85U RH QWWOLRNF\D W9 H G P FOQUME

% P X WD DRYHDVWLQYHUDIGHBYHQ X H
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$EXVLOAKRRHA QHIVRAH J KHKIY @ H G HOUIDER U

PDUDHWRKL AKEXVLQBEMYDWWHVG HHOPHHEOWWHVWDWLRQ

SURYEGMHKRT QN K BO®R YOL GFH U PHOQWNRRY KEHR \RW V

SURIHVVHE QBFHHGIUD QW

F7KHHIJLRBRE B O RFFRAUSRANMKXDIOR) V

R S H WDHVHHK D QVRU R GEXHFGIH RENRWWY KEKD L H Q W

FRPSDDYH®WKH Q GGRIRWY VEHDWYLVWDQFH

F R Q CROCWWUIHQER KUHHE \D J HR RWDRAPRIMHV L FH\SDW LR Q

EXVLQHY X DWORIWKAW DWEXYVLQRXYQYHWDWXUH

ZRUNHRXWRGLYIZGWAKOY E ILQIGA IY T & RIDDAEYH H Q

LOQYRDYWRER UU MAWWRI® D.FNG L J HDEIHW VRIOR/O R U

9HUP R QIWIEAUP\H U L EDOBBYW KHYW RPDEDOD@BREKODWLRQV

DQG

VXS SREXWMIGIHE Q@ ML F DSIBE G Q HAKVOL@IL Q J

ZRUN IR U HBBRY D L O WWELURINHKDWARLOAHW Q R Q WGEI0Q W

VKLMWMKRUZWHNZ HDHIR RWYDLQLQJ

G7KHHJLRE VB O RFRAHRRWUNKIHORE XMU\HKS R @\ H

DEWL DO BM URWNMKHHKD RIREHIRD B XD DWQ-XO\

HDKFKDU

6HF %52:1),(/'6)81',1* 86(,1),6&$K($5
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D7KHKHSDUWHRHRWRMHYH O R S/RKHXWE K H

DSSURSILILVYWIBIWGU IRBURZQIUHGBYHORWRHQW

UHPHGIDIMAH B @ Y H GREESFRHZQWILL RMIERYK V H GV R/HD P H

PDQ MMURG R Z Q 13 HHYOLGWD QX QBB WR@E\ L \OK6H &

T HIFHGRW Z L W KW KW QI \PPQ WIDQV @ RS QfY

SURMWXREEYRIWKNGSURS VK MREWQPIWBRO[LP XP

DPRXSHW.WHKHIHORKRPPHDBOEBRPPXQHWHORSPHQW

VKDJZOW®BH R X)W LOLVEBODU WBHILRQDQQLQJ

FRPPLVYRW®GNKUSREHWRZQ IDYOKBWY, BIBIODN GX QG V

X Q GMKULHNE WAL IRHID F U HWVBIRUWD V X ZW WWOIHRIP RQWRFLDWLRQ

RBODQDOGY HORSBHOQWKWVGORMPMAILBQDQQLQJ

FRPPLVWRE QL QWYWHRIG/\RH Q VX WD WEBYD GGIMEKH L W\

VHOHFMHEB QD QR MBL VWHRAE I WBHWLBQDQQLQJ

FRPPLVYLRE\RZQSIUHIGORYKRAVR WHK D @ HU RHVDK\H

IXQENLXOVHREDGPLQLVOXUBWY MM

6HF 9 6 $f HYPHQGWIRBDG
H$ IJUDRDEHWZDUBWEH FUHHRKRPPHDRQKB
&RPPXQHWHNOR IR APDFS SURMWIGH FU HRULDW\X U D O
5SHVRXBBRY WXHDGV
$IJIUDRDMRWFHHG |IREBKDUDFWBQBYMWYRBRHQW

RIDVLWH
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$ JUDRDN RAWFHHG — IRUHPHG RIDVLR Q
VLWH

$IJUDRDEXKVHGO @SS OWXQUQWKIRDWHURQPHQWDO
L Q V X UJDHGDAIWARLKGHE U | R U R BMQEFHED U D F W 1BV IV HDWWRRBHGED W
UHPHG RID#URZ QVILMPE FR U @ DWKRIU U HHFRWSYBHD Q
DSSUEWAIGH FU HRULDWXHBNMA XUFHV

)L QD QAL\DIOVRADDEQFWHR Y WSS O LFNDERWNOR SLQJ
ULVKD WBRAWMQGHPSRRMBWKRYV X WPIHFKBD GQHWR-JQHG
WRHOSSOLFDQWYV

$OVHSRHYNEDIWED@OAMMOYIWBWRHIJIRZQILHOG
5HYLWDQXQBQERQGEBGHY HV VPLHATNY M VW LL BIDW L RIQVL W \
VWXGERKNWY HAAWIYBTNIMAKRPSOUWERYWEB RY DGHG
KDBESWWRMCHFUHRWIRREAMDO&ER PP X QHWH O R PRHID W
RLDW»BNMBXUFHV
6HF 96 $f LODPHQWIRBDG

t 1(: 5(/2&$7,1t03/2<((,1&(17,9(6

H$VXVHG KLWFWLRQ

S5HORFBDRVE@RRHBDR Y Q G L YLK B IDWR/H

IROORRALIWHULD
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$ LL2ORBHIWMO\— WHIDGLYLWBXHDAHORFDWLQJ

HPS O R\WM®HHWHRRO ORRALIQNHULD

, WHIQ G L YEI6XPDEX\GQ P H V LIS RM/ D W H

., WHIQ G L YEIGKPDE\OW PR SO DB UPRQW
ORFDRADIRBURRIQR QS ERVILVRH YD Q LGRW L RO H G
D X W K RU& G/ L Q GWKEIW DRABHD6 W DRI L F RBNOSHE O L F
VHFMWMRSO RD 8 G

.., WHKIHP S O W WAHR/RBEMH QWK D MAUHHWLD VR Q DE O H
W L BBl | RW KHP S O R THMD D BV@HIVEHHP S O R SHRAVILWY IRAPQ
DPROHUPRSWOLRDQWYV

L LR B HWHBUXDU\ WHIDGLYILBXHDAHP RW H

HPS O R\WM®HHWRRO ORRALIQNHULD

, WKIQ GL YR IGKPDEE\OV P H V LESW €W DDADHG
,, WKIQGLYILEI XDV ARS O RIB®& XRWWDWH

EXVLQRSEYU | RUKHE M RRIKAMRMHW KIHP S O R HRBIOVR\PH QW

G X WULHHRVR WHRDK R PRHI | LREBIF Z R U NV  DFRIF I \WHKEW D W H
% 7KHQ G L YU B KXY RND/ORED J MAKHDTVXFDID
H[FHWBH U P RQ WZ D QWD MDD F XSOCUN BUGRD B/ $F
& 7KHQG L YILGXDONMRAW P R Q AR/PBI|

(FRQRPHLYFHORSPHQW

&GRPPXGHWRYSHQEHYLWD OUPRMWRRQDP
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6HF $FWOEHVRQRHVWHF DYPHQBWHG
$FWOEHVRQ@RHVE6HF LYXUWKHWQERBD G

6HRF  &20081,76(&29(5%1' 5(9,7$/,=$7,21

*5$17352*5%0

E(OLJIDESSSOLFDQWYV

7TKHROORZUKRHO WRES®RDIUD QW

$ D6WRWHR BB Y H U RRHQMD X\WH. @G H ¥ KV

PXQLFLEBOORBNDRUBSULYRWBHODXWHGUHRYLGLQJ

SXEDDRAXS RAGD VWHWDW B WHPUHYWRHNVKQLFLSDOLW)\

% DE XV L QVHKWOAR J HAN. KIHQD | | L O E B WIHEHE RV
RSHUDRWWWMK D QR FD W HR Q VREKOKHAMWNWKKIR\RHF D R R Q V
EXVLRQGBMYHD RHD FRHA L WWIRGD AHD G X DWW G\

& DS XE OWROKRPGE D Q\

6 HF 96 $f LDGGMEBHD G

T 585%$/,1'8675<(9(/230(17*5%$17352*5%0

D&UHDWXHQRVH

$SXUMBXVWHORSPEQWRIUB P HZWW &/ IK@

$IHORKRPPHDBO&ERPPXQHWHOR SPRURNIIUDHIWGLQJ
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W K U RXRIBHY H O RFFAUHSRWI B WX RIOVH O YR FODMELRBD VL R Q

HIITRUWYWKNO XNGEBOU F KDHVAR O D MGIRQR YISV ARSHRUW \

LOQGXWWHLDO

$ 7TKHUWYV W D E5 XWKIBEG X VHAWUH\O R S5FS HH G)XEDAS

FRPSUDWPRXDSOSW R SWWHREWHHEGR QW U LIEPDRRWKGI Y

VR X UM KIHH WRAJWL Q FUBW RO RB QS U R SHYYWVWHG

WKURKXKGHMRIUDP

% OR Q LIHW K K QGK [EGDNOY D L OVIRE D GWIRD NOHU D Q W V

W KU RXG3H R J WIBY VA R BHY H O RFSFRUHSCRWIZD WHKRQ D H V V

UHOR BRI N LIRY W R XIHKURXRAQ W

& 1RWZLWK D\GPDREYIRMD BADR KR Q WILDW M U HV W

HDUD&OQUY HP D LEN @QIDMMFKIFDRSW KHY FIBIOWK EBUHWDLQHG

E\WKRKOQGOFED UURHGDWHKQ G

E*UDRRWQVLGHIPDWNB@IAD WERBHHQW¥KDO O

FRQVLGHU

W KUIHHIDWOWIHMRBEMU RZDQUWBH O R EDXW LQH R ¥ BX GLQJ

QRQSBRUIIDA L DWWV KRG L B Bl Q MRIQY

W KOHE L @ MNSHU R S B V IR GVIIRH\WWWWH. W3HH FQ HLHRA V

EXVLOQHNYWVGH b WIS DR R FIDW KW D W H

WHKQGWEMI NS S O KEPDMOQ WVRIMHIFEWERBHEYHUDJH

DJ U DODAD D@ G
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W KIHH D G R@KMWVS/S O MARIRQYERS U R MRHUFZAD U G

F(OLJIDESSHD LS D DRWWL W\

7TREMHO LJIRDUBDWS SO PXDEWMIDO RIEIHYHORSPHQW

FRUSRUDAHIROMGEGLY LV L RGN KW VT R HZW\W ®WIKQ V

6WDWH

7KEBHFUHRRBRRPPHDOEBRPPXQHWNORPHEHQW

GHV L BQURWBHEW VHH PNOUSAN RED VR X FRGP XQLWLHV

W KFIDRAD WW IR PSHH U 1L IDQY X I HFIRHORRIAD D Q IVUR Z W K

G (O L JIDEHFO\H. Y3 WIDHDAN L $ IDFKQ/IRK Q G LR K H

IROORZLQJ

WERX U F IODVRD R W HQQNELDXW H L D O

| R W KR VR B/HY HO RSIPBIBDIWRBS/URILGLQJ

L QU DV WRIKFRSWHEM F L RIZIOYW

IRWKIH X LYY HVWHRHQARDOR I/Q D Q WD K WRURKIKK

9H U P RERND R'AHLYFH O R SSXAVKWKWDIGH® 6 FKDSWHU

VXEFKDRWHU

|RW KHD W F KHQ X L URHIP G RWW HRWHHG HW D@ W

FRQV LAVWKMAWEW LR Q

HSSSOLFPMWURKWHYVYVPHQW

$ODSSONVKM@WW AXMINSOLPORBEBR@GHILRQDO

PDUIDNWHY WKOBWR Q VIWHLDAMRE@NIHFEWHSHI RSRVHG
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GHYHO REREG\WW WR PL G RWHR WL VAW KU QBN XYW K

RSSRUWXQLWLHYV

$ODSSONVKIMIWE R KROORYEBAHP R QWWWHDGIH) HVV

WRHJD QFERPS O HMWHR SBVYRG HFW

$ FRPPXQ@IOWHILRRYOIRWWH RMHFW

% WKIDMIGRGLYBHH@WIREP S WHMWMHRSBVYRGHFW

& DOQELWIRYQODNKH RMHRMM T X HYS MHDH@SF H

SODRILVKDO E IDAIGV\

DG HV F U R P\WIHRWDP L WHW XWVIRH 8 FAH MK H

SUR D BESAD DRR EW D WQSHDU P L W V

| $ZDUBRRXQW

$ QD Z D VIGIMARAYF HW HH VR/IH U RU SHURHQW

W KAHR SWDROHA R ¥ W

SUHFLPDFRWEIQBFWENVWXQ GILULRRPWKHU

VRXUFHV

7TKHIJHQVK DM@ BIDM@E W% §FRXH W H U WIK@W®IK®IJ

DSSOKDPERWDSG SOLFBRYGRMAURHIKLUHPHQWYV
$IJUDUHNF L PIDFIDSIRD GG LW URGIMBNKW XU H

DPRXDQWHE SUR SIRMOKHHRG DQWKKQBMRDV H S DEXOW H

HOLJXV¥IDOH
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J ' HHGHVWUSBEWRESRDWHKE JH Q¥ K D Q6 CHIHG

U H VW UW KWWHVRXY YUHH WRAW IBH) L Q BIPSRDEWWK H DWWVK H

6 SHRXMMWOKD UHT XALSHE\P RIDEAHU FHRW RVEIDHGIWR | L W

6HF 9 6 $f LDPHQWRBDG
t % (77(3/$&(B52*5$0&52:' *5$17,1*

D 7KHUWHUHDWWAHE\VB\W B BH R JZDW WIKGIS D UWRPH QW
+RXVDQ&RP P X Qi WH O R SIPOMRHAH VB\T B BXIW B K L FWKK H
'H S D U WKHFINVG CBMU VWIRAW $F KD SWHKEFKDSWHU

7KB XU SRWKHK R J U BRW LOUWRHE G | X\QWI.MU N
FRPP X @QHWL W D\ K PIRARIIRAD ERJCOQVLAYBHS U Q@ MWHKEDWY
FUHDWWLROD WYL RD@BBFHV

7KHH S D UWPFCHBGAP L QWYSW R UL PR R U G LAADWKL R Q
D Q\GX S SIR BRRW 16 WUDWHQ BQEPR Q SDREKWODQWKURSLF
SDUWQHUV

E 7KHXQIGFRP SRRMEROORZLQJ

6 W RWHIG HX QG 8'S U R SEAWDHK\M B @SMMH P E O\

JLIWWD RBWKRQW ULERWKRQ Y G

DQOLQW HDKHBWH KQ G

F$VXVHQKLYVFWBREVEBPHDR® UR B O DWFKIDAW
R S HD@OBF F H VWRBGIR S DWW KD URBG P L VIVQIRXF O X G H V

YLO QD BIH/QWX DSBIWVRRP P X @ H\WG WWHRED COOL\E U D QIGH V
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RW ISH B OD F PN VE/X EQ®IQERY Q HF LMWK LGHZDON V
vwuBaoemrQwUDLOV
G 7KHISDUWPHQW DQ&R PP X QH WH O R S/IKHD@W

HVWDEQ@SERK L EDWEHRGQYVJ LEW OWWIEID WRISJWDRULWL]LQJ
DVVLVIRDRPHGUOQ YK VRXKMRIUDP

7 KHH S D U WPFCHDOA® DIGJ DWQBP X QLFL ®Q R QWU RIL W
RUJDQLRIOFRR XQUWXISWK.V N38 QRBRYU R WHIIBPW
ORFLWNG UGNV LJIGBYWHGWRAEGEOQDMYHW REQQWHU
R Q@ H L JK E RUKYR-ROFCEPWBNWS O HDQWHHEE X E © & BRFU
UHYLWRDG W HEY®WWSKE®SDFH

7 K HH S D U WPFCHOQAD DI DWDERPVR UMKR-QSHIR M H F W
WKGSHR VBHHRIY/ O HHEMIVV RRROQLFLSDOL W\

7KRL QL PXPR XRIDVU DI U\G DQWWH [LPXP
D P R >XRIDYU DOAD UG

7KHS DU WHKHERNG HHDORAGF BUOHDONL JLEL O LW\
UHTXLUWRRE QY RBUHRDOGRHFR P P X @IQWE\Q D YAHKISHRUW
W KSH) R WEKEWWMRFHIRROORZLQJ

$ $SURMKRGEG AOQGEHY & S STIRQIAU W F KA QG V

UDLWKG PRKUIR Z G | XERSEUDRA/IXEBRN O KOGBIWA B QRIU V

% $QDSSOPPNIRAR QUYPRVRY GUR Z G | XFDEPLIDIL J Q



%,//1$63%$66('%<7+(+286( +
3DJH RI
& $SGRORUIQRARQWPRPIREWHKBQ RU SHURHQW
WKIBDPSDRNXLFKHDOHV YV
$0QD S S O VKISV YALIBWIF KL QG U LWKG R X JK
FURZGIXRIGROHIWKDQGH U RMYKMI DODAD U G
H 7KHH S D UWPHRXNV DQ&R P P X Qi WHN O R SPLHNIKA/H
DV VL VRV QWBII 8 @ M0 O W UL E & QUG KLHF W QR Q
P D Q Q\HKPDUR Y LCHAAREIU R MRHYFDAMMVRXN® ¥ D Q \
JHRJUD BK HRNV&GN DVRVVLEOH
| 7KHSDUWPHRIW DQ&R P P X QH WH O R PDHXQAKS
WR SHURHIQE SSUR S WRKWM DREORW KH Q HIXWWRYV VLVW
ZLWKRZGIXDRGPQQLVWUWUDMQWREH F K Q ROHRKRAWE &
URJUDP
6HF 9 6 $f GVPPHQWRBDG
G 7KH S D U WHKHEIVR YW\MVEDIQOSG P L Q L WAXS BRI MiAH
6 W DARIBDB-Q\GK BQ® GIXAHK HOKQ URDEQWL F L S\DHOH NWIRHIV

R EW®H QL J XEMAMRIRK/D SOVHNE OO HEL HFRRPSHQ VW LR Q

ERDRIHGP EIBY VYV WRAW $t E

6HF 9 6 $f HYPHQWERBDG

P HHWRM M DAVRIBKUHED GV HED MU HF RIDEWPSOHWHG
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DS SO L AMDRML BAR DMKEABAY L DGR € WERHZYH O RGBLIPHMUWAL F W

LWIGH DARBDIUQIGHVEV L VEGW H DWIKIW@EK QLFLED® L W\

6 HF 9 6 $f D EDPHQWERBDG

P HHWRM M DAVRIBKUHED GV HEDRYMUHF RIDEWPSOHWHG

D S S O L RADRWL RAIR BVUKEECHY L DY D & © B DNWHIGNY DORID U G
ILQWOH S O KPEYBWKIHH T X L U R B M © WHW/MR MRKLWF W L R Q

6HF 9 6 $f E EPPHQWRBDG

P HHWRM M DAVRIBKUHED GV HED MU HF RIDEWPSOHWHG

DS S O L RADRWL RGIR EVUKEECHY L DOBWIR E€ Q@HINHORSPHQW
GLVWWERMDIRIBDIUQ G VWK V SWFRBLWY WP YL FLSDO LW\

KDV

6HF 9 6 $f HIGDPHQWERBDG

P HHWRM /M DAVRIBKUHED GV HED MU HF RIDEWPSOHWHG

DSSOLAR@HRIQI RIDY HR QK E RAHKYR-ROGROSPHNOE MY D W H

% R DD IGARFSLS R U WREXIEVBR P P HMKVIDG G UM JKERUKRRG
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G HY H O RBBPHHIRAHR DAJHSW H UPKVDRERE S O KIPB/QWK H
UHTXLUR MHKQRPW LR Q
6HF $FWOEHVRQRHV6HF DDPHQBEHG $FWV
DOQSHVRA@RHVWHF LYXUWKHIWHRED G
6HF 6,03/,)<,1%*29(510(17)2560%$// %86,1(66(6

D7KBEHFUHRBMDWHWBOY VK B/AD QDYW K- CRLIL

VW HHRIPELWRMIRR/WGH F U HRVIB DMDWWEH F U HRW D U\

&RPPHDR&ERPPXQHWHORSWKIE WU HRBOBPLQLVWUDWLRQ

DQWIKH FU HRWIDIL\WBDOYRMHVEB HY LIQHHYV

MR IRHOF R IPEPL W W H H

D QUGB R O O D ERIBNY & R®WHQ B DEW S D U \D BISQWYHVU HV W H G
VW D N H {ORIHG## AWK O

UH Y DHER Q VWEHHF H \BWIRUF\H I QMGXCESY WD WY WS Y H
WIRQ K DWHH F U HRIB IMDR/GMIWRSY L O RUNEBRVLQHVVHV
HQW U H S D GRLMXRY R YLLGE R U PIDE\RVEMD DWHBRKH UDW L Q J
DE X V L QENV P ROQING

VXERI@®EHIRMFHPEHU—

$ DGHVEURSRKDMF OXSIHRWMHARBH PHOLQH
URDGPRERSWRMHFWLRQV

% D QW W D WRXUIWHR X \OFKDRIQ H M B/IRE S O H WK & W

S UR S BWQDO
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& DV XV W DIX@OEHP@RHE IHRAY KSHR U W D O
F 7KNMNWHHRP@JL WRNHHD O BENR BOHGI | L FD R\G
LQWHUQW WM U URH)GAW KRS UWND KEeH W HHDW LB D WW KL B W
HQ K DEQWVEWHYV WMRHF/'S O HIL\L V WDUQEW RREF@SHH D U

FRPSUHKRQWWREP S L CFORWW. IRMIEWWLQHVXLUHPHQW YV

LQFOXSEHUHILMBL FHQVHYV

LP S O HBGHOMWRO O HFRW 5 R @/HRIWHW RKIHH J L WWKUHD Q W

RS WWRRBOG H QIQEED NCHY D L OVIREEMHE W/ IKRJ RAKKEEK VL Q HV V

V H D IIXKXF WGLHRRR J U IDG IKRLUUFPIDRAMQLARHEB D Q € UR/W K&

EXVLQOVO XEHWKHEKY L OQHRNORY QHEWIRZDA G

%, 32RZQHCHT7T4RZQHR@LORBIEWOMHG

_ VLPSWIRN FKD QRRPN LD\ P H\QW/G M EW H
D O O RIS YU WIRDD P R XIQHRA-K\M KSHH U R R BWAR 16 KV D RVH
W D [HHWVHR/B W KK D UVBML QUEIAL SLWEWQ@ RHHUQPHQW
—  VLPSODRIQXIWGT XL U B DHOREIHU WIRQ N H
DV L Q ULOCHMBY L QUE AL L WEW@ R/HH U DRAR WBERI |
QRW KXEY W B QR DQHUH KSR LR D U
—  SUR YIIXG.16 DI)VAHL VAN DEXFYHL J D\QISR/ G M S SIRRI W

SHUVAKEWRUPR®ISHUDWREXY LQHVYV
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—  DIWHULVWSWRMLE® U PIDERDEE L VDIORQ D O
RQJREW W A X L U B DEBRMIFR Q WERE W FDXAW VR IUR Q V
H[S ORQIHV V L VQUWDHGHHG

—  SURYIXG!6 ID@ED | R U PDERGA\@IB GHUD O
SURJ DAY LW LDYH G @ W B\WH \K Q HQ L [DQH B PR Q W
E D VEDGV L QR I/ § W\WDUHS/ W

—  PDSRPPXQLFRIVQREBW\R M B EWMVDHD XGLQJ
GLJIFW D QQXMRAP D LMR FR B G DDREW KRBPXQLFDWLRQV

G $ 0V DWHQ B REW S D U W R BECHW V DY D Q/8HB H O R\W H

WHRBIPPSORXHKBVAK D UJIHKGK WRU R YOL\GVH. VIWWAD KOHF H

VW HHRIPEL WHRHIMW T X HV W
H 7 KN W H HFRIPEL WK\DHRHDK WW Y RH®ZU R Y VGHUQYIL FH V
W K U RAXBHOWHWWR)SY L © R USMUDL® D RWEEHH Q RIEXW LQHVVHYV
ZLWKRUHZHB SOR\HHV
| 7TKEJHQRILJLWIPOYVRBDODSQRAEDWRHU
EXVLQB DB R UWMHFR/ISN F U HRVIE DVUMRN VA DMMWKK H
LPSOHPHRWERWWWKQ RXQK—— | RW KSK USRIV H
GHY HORGEREIO H P DR QMMVES Y L JDFEWMWRE®VLQHVVHYV
HQW UH SD GFRLMXAIRE FH Y VR U PIDERED DRX\QLIQE V V
9H U P DQMERU R YR GHRV RS SIRERMV L Q HYW H VA D\B M@IW H

JRYHUQPHQW



%,//1$63%$66('%<7+(+286( +
3DJH RI
(INN"HFWLWH V
6HE ())(&7,9(%$7(6

D7KIMHFEWIOBIFY WKURXJKILYV FHDIDU

DGMXVWBISQ WY UD QRSP IHXBVP WKOMMOMBNIH HXFESARSD VV D JH

E $ OWH P D L\CH FMVM KRN [H HRFQNK O \




